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THE MONEY MARKET. 
Rares declined rather sharply at the beginning of the 
week, a movement which is rather difficult to under- 
stand. Of course, the market was then in possession 
of the money it had borrowed from the Bank, and 
the supply was for that reason temporarily super- 
abundant. But it was practically certain that the 
whole of this surplus would disappear as soon as the 
loans tothe Bank were repaid, and, as a matter of fact, 
it was not found possible to meet all the repayments as 
they fell due, some portion of the loans having been 
renewed for afurther period. In such circumstances it 
might be expected that lenders would look more than a 
day or two ahead, and not because of an obviously 
temporary over-supply allow rates to fallaway. As it 
is, the prospect is that rates will harden rather than 
become easier, seeing that at all the recent Stock 
Exchange Settlements the market has been found to be 
really bare of funds, and there are no reasons 
for believing that supplies will be more plentiful 
in the immediate future than they have been in recent 
weeks. The activity in rsssriian = circles has created a 
larger demand for money throughout the country, and 
that activity exists not only here but on the Continent 
also. The position in Berlin is very uncertain, and 
though a temporary relief has been experienced both 
there and in Paris on the conelusion of the periodical 
liquidations, it is by no means certain that the pressure 
recently existent will not be renewed. And at New 
York the rates are stiffening again, and it is not 
impossible that both the banks and the Treasury may be 
subjected to considerable strain before long. The situa- 
tion, co uently, calls for some degree of caution, the 
indications being, as we have pointed out, rather towards 
| further rise in rates than a movement in the other 
direction. This possibility appears to have been 
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recognised by the market, and to-day there has been a 
jump in rates, the quotation for best three months’ bills 
being 2§ per cent. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week. Last Week. 














“A Fort. |Three Wks.) A Month 
might Ago.| Ago. | Ago. 


j 
— 





koe Loe Se ee 
Bank rate... 3 | 3 3 rae 
Market rate..| 2) | 2% | 2 | 2 | 28 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort |Three Wks. 
night Ago. Ago. 


le 


A Month 


This Week. Last Week, _ 


——— 














ce ae 
eee ets at 
» Berlin ....| — 1 - kbie- 1 os 1 -- l 
» Amsterdam) + é | + i | + + + 
» New York | | 
_callmoneyi) — % | — 1g | - wi — S- 
RATES of EXCHANGE. 
| A Fort- |Three Wks.| A Month 
This Week. Last Week, night Ago. Ago. Ago. 
ae “Per Mille. | Per Mille | Per Mille | Per Mille. | Per Mille. 
Prance.......... 2 aget us agst us | 1} for us for us agst us 
Germany ...... 4 aget us agst us agst us agst us 
Holland ........ Ss for us forus | 3% forus | 2 for us|2 for us 
New York ...... lg for us agstus | 1g agstus | lg agst us! 4 agst us 





THE PROSPECT IN SPAIN. 

Tue Spaniards appear resolved to disappoint public 
expectation. It was imagined that they would make a 
desperate defence against the United States, and they 
made a very poor one, fighting no pitched battle by land, 
and inflicting no loss upon their enemy on the water. 
It was suppored that they would protract the war 
beyond all reason, but they ended it as soon as they 
honourably could, the only real delay being caused by 
the determination of the Ministry that the Queen- 
Regent and not they should agree to the surrender of 
their last colonies. And it was believed that when 
peace was made they would avenge themselves upon the 
futile Governments which had made no preparations for 
war though they had levied war taxes, by upsetting the 
dynasty, and establishing some form of military dictator- 
ship. They have, on the contrary, accepted the situa- 
tion without an insurrection even in one city, and are 
now engaged under a constitational, though Conserva- 
‘ tive, Ministry in preparing to elect a new Parliament in 
their unreal, no doubt, but still quite usual, manner. It 
is probable that the loss of the colonies affected them 
much less than was expected, that they were sick 
of wasting lives and treasure beyond sea in efforts which 
never succeeded, and that although they were disgusted 
by their defeats, they were, on the whole, relieved to 
think that their liabilities had ended. They felt no 
enthusiasm for Don Carlos, who is not admired in Spain 
by any party, including his own, and they see no way 
to establish a Republic without breaking their country 
into fragments. The people, as it happens, are without 
any popular leader, and the soldier who has most 
influence with the Army, Marshal Martinez Campos, is, 
on the whole, inclined to patronise the Queen Regent. 
Even when the “ repatriated" soldiers returned and 
described their wrongs there was no public emotion, 
and as soon as they had been promised payment of their 
arrears they retreated to their villages without making 
any combined demonstration. 

remained quiescert, and the 


It is pretty evident that this programme will not be 
of a revolutionary kind. It is probable that some 


concessions will be made to the provinces, which 
are anxious for more 


will be a series of promises of great internal 
reforms ; but the only effort that is at all 
certain is one to make the financial situation 


more manageable. As to the prob.vble character of that 
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effort, our Madrid correspondent, in a letter we publish 
elsewhere, reports very fully. The programme outlined 
is promising enough if it can be carried out. It is 
certain that Spain is richer than is supposed, or she 
could not have gone on so long, and it is possible that 
the great body of Spanish bondholders, who haye 
for the most been receiving heavy interest | 
upon their bonds, may consent to accept, as indeed 
they must accept, a lower interest upon their securities, 
It is also possible that the new taxes will be voted with. 
out any resistance which cannot be overcome, with 
the exception probably of the rumoured exem 

of the foreign section of the debt at the expense of the 
native taxpayer. But it must not be forgotten that, as yet 
all these proposals are words only ; that the Chambers, 
nominee though they be, may prove recalcitrant: 
that laws, financial laws included, are not carried out in 
Spain as they are in England or France; and that the 
Government, when it “reforms” anything, has to 
contend with a silent, passive resistance, supported 
by corruption, before which it is often compelled 
to retreat. It will be no light task to ensure 
even comparative honesty, or to pay officials so 
well and so regularly that they may fairly be 
expected to do their duty. Spain is not Turkey, 
or even Naples, but still the habit of winking at evasions 
for a pei cre has gone very deep and spread very 
wide. Moreover, it must not be forgotten that the new 
Government is discredited by its predecessors’ failures; 
that it has no victories to quote, and no diplomatic 
successes ; and that, though relieved of the unendurable 
colonial burden, it has also lost the support of the 
feeling, evidenced in the immense conscription, that the 
colonies must be defenced. No new ns 
have been thrown up in Spain; the parties are still as 
bitter as ever, and the new Parliament will almost 
infallibly split itself into groups as of old. The radical 
weakness of the people, that they are not ready for con- 
stitutional government, and will not tolerate an avowed 
and clear-cutting despotism, still stands in the way of 
progress, as does the Spanish habit of considering that 
magnificent words, if not the equivalent of great acts, 
furnish the best palliative for the absence of the latter, 
which long and rather curiously feeble misgovernment 
have trained the people hardly to expect. Nothing, we 
are told, so dismays the foreign observer in Spain as the 
despair of the people at once of their rulers, and of 
those who oppose those rulers in defence of other men. 
Still, it will be something if the Spaniards make ao 
effort without wasting time and energy over a revolu- 
tion, and if their Government frankly acknowledges that 
everything has not been perfect, and that they must 
enter upon a new path. Hitherto, the regular course 
has been to deny the truth of any unpleasant facts, then 
to ‘‘ break” them to the people, and then when insur 
rection appeared imminent, to declare that although the 
unpleasant facts had occurred, they were the fault of 
the foreigner, or of subordinate agents, or of the “‘ cir- 
cumstances which appeared always to combine 
Spain.” 








——— 


REVENUE AND EXPENDITURE 


ConTrary to what seemed probable only a few weeks 
ago,the revenue for the past year sufficed not any * 
cover the expenditure, but to leave a minute — 
the good. For this, however, it is probable that —_ . 
in the last week or so of March to clear ne a 
may be other dutiable goods, in view of possible 


The people, therefore, | to taxation, is partly responsible, and, of course, tow 
new Premier, Sefior | ever extent that has been the case last years @ 's 
Silvela—the head of what we should call the old Whig | have been balanced by the forestalling 0 this yé 
party—will be allowed to produce his own programme. | revenue. It will be remembered that Sir 


ichael 
Beach estimated last year’s income at £107,110,000. 
Under most heads, however, the actual receipts exooeded 
the estimate, the excess amounting in the 


io . to 
provincial liberty, and there | £1,226,000, raising the total revenue for the year 


£108,336,000. How this total was made up, = — 
the receipts from the various branches of reven ; 
pare with the estimates, will be seen from 

statement :— 
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As compared with last year’s estimates, this total 
shows an increase of no less than £5,848,000, and it 
exceeds the actual expenditure of 1898-9 by as much as 
£4,451,000. With this huge outlay to provide for, the 
Chancellor of the Exchequer, if he could count upon 


000 receiving no more than the £108,336,000 of revenue 


300,000 
110,000 

10,000 
151,000 


107,110,000 .. -» +1,226,000 

ig statement the most noteworthy feature is the 
an iveness of the death duties, which have 
Chancellor of the Exchequer three-quarters of 
| smillion more than he calculated upon receiving from 
| them. The income-tax also proved more productive 
| than was qnticipated, and so did the excise, but the 
| Gustoms duties, on the other hand, fell short of the 
| estimate by £230,000. Sir Michael Hicks-Beach’s calcula- 
) + seg the reduction of the tobacco duty would 
| involve a loss to the Treasury of £1,120,000, but that 
| that would be partly made good by increased receipts 
| fom other commodities. He estimated, therefore, a 


| net decline in the Customs, as compared with 1897-8, of 
| £718,000. There was, however, an actual decrease of 
| £948,000, so that either the loss on tobacco has been 
, or the expansion in other directions less than 
Shepained for ' 


| Turning now to the expenditure, we find in that also 
|g considerable excess over the estimate. Sir Michael 
| Hicks-Beach budgetted for an outlay of £106,955,000, 
| while the actual expenditure, so far as can be made 
| out from the published accounts, amounted to about 
} £108,161,000, made up thus :— 


EXPENDITURE.—YEAR 1898-9. 


Debt charge ,000, 
Other Consolidated Fund charges 2,055,000 
Ns « idudsveswnce es sect cchs 81,106,000 


108,161,000 
In may be noted in passing, that last year again the 
| Government bad recourse to heavy supplementary 
) @fimates, these amounting in all to - upon 
| £3,100,000—no Government in recent years has indulged 
| ireely in the very objectionable expedient of supple- 
mentary estimates as has the present. But, on the 
ther hand, there were, as usual, some savings on other 
voles, and the net result is that the expenditure of 
1,000 for the year exceeded the estimate by 
000. The final outcome of the year’s finance 
wi thus @ small surplus of £175,000, arrived at as 


108,161,000 


175,000 

« bit while last year the revenue and expenditure ran 
; and neck race, the former gaining in the end by 
mets trifle, the expenditure of the current year largely 
@ieeeds any reaso ble estimate that can be made of the 
‘evenue on the existing basis of taxation. All the esti- 
iiwe the spending departments have been issued, and 
asians that in consequence of the additional pay- 
loa have this year to be made in aid of Irish 
ona: the Consolidated Fund charges will 
of last year by about £450,000, we arrive at 

thas ene ture of £112,676,000, made up 


Estimaren Expenprrvure 1899-1900. 


collected last year, would be left with a deficit of 
£4,340,000. It will be only reasonable, however, for him 
to reckon upon the existing sources of taxation proving 
somewhat more productive this year than they did last. 
For one thing, it will contain one working day more 
than 1898-9, which was docked for working purposes of 
the last day of March upon which Good Friday fell. Then 
the postal and telegraph receipts grow yearly at the rate of 
from £600,000 to £700,000. The yield of the income-tax, 
too, should expand in harmony with the growth in the 
more profitable conditions of our trade. But whether 
it would be safe to count upon a corresponding growth 
in the other main branches of revenue may be doubted. 
Customs, as we have seen, failed last year to come up 
to the Chancellor of the Exchequer’s expectations, 
even although they profited by heavy anticipatory 
clearances of tobacco. The excise did very much better, 
having produced £900,000 more than in 1897-8, but 
of late it appears to have lost some of its elasticity. 
And finally the death duties, which did so much last year 
to prevent a deficit, are a fluctuating source of income, 
upon which the deaths of a few millionaires more or 
less make @ great impression, and looking to the unex- 
pectedly large yield derived from them last year, it would 
hardly be prudent to calculate upon getting much, if 
anything, more from them during the current twelve 
months. Altogether, then, if the Chancellor of the Ex- 
chequer ventures to estimate upon getting this year a 
revenue £1,500,000 greater than he received last year, 
he will probably go as far as is justifiable in discounting 
the future. And such a revenue would leave him with 
a deficit of £3,000,000. As to the way in which that 
deficit may be covered we have lately made several 
suggestions, but it is hardly worth repeating these now, 
or speculating upon what Sir Michael Hicks-Beach may 
do, as in a few days we shall have his Budget statement, 
and know exactly what he proposes. It is sufficient for 


the moment to show what the problem is that he is 
called upon to solve. 


NEWFOUNDLAND.—THE FRENCH SHORE 
CONTROVERSY. 
(FROM OUR OWN CORRESPONDENT.) 


Sr Prerre, Miqueton, March 10. 


Now that the Newfoundland railway is in operation from 
end to end, the French Shore controversy is entering 
upon a new phase. The railway, whose main line is 550 
miles long, runs near the French Shore for a distance of 
140 miles. That is to say, from Port-aux-Basques, its 
western terminus, to Bay of Islands. At Port-aux- 
Basques a fast steamer belonging to the Reids conveys 
freight and passengers to North Sydney, Cape Breton, 
96 miles distant, where connection is made with the 
Intercolonial Railway of Canada. The French Shore is 
thus, for the first time, brought in contact with the outer 
world. 

The Modus Vivendi between England and France, 
adopted in 1890, is still in force on the Shore, havi 
been renewed from year to year by the Newfoundlan 
Legislature. But it relates merely to the lobster 
fishery and to lobster canning, whereas the Shore is 
now overrun by miners and others about to embark upon 
a variety of new enterprises that must necessarily bring 
them into collision with the French right to fish free 
from molestation, on which is founded the French claim 
to exclusive fishing rights. 

A Montreal company has just ordered iy and 
other plant for oil wells at Port-au-Port on the French 
shore. The petroleum is of excellent quality, and a 
refinery will probably be built. The deposits of iron 
aber at Port-au-Port will be worked in the spring. 
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begun to work bituminous coal mines at Grand Lake, 
and valuable seams have been discovered on the middle 
Barachois River, Bay St George. Brown hematite has 
been found on Bay of Islands. An American company 
has purchased one of the beds, and, French claims or no 
French claims, purposes shipping from York Harbour. 
Pulp-makers are looking up spruce limits at various 
places behind the Shore. Mr. Willson, the discoverer of 
acetylene gas, is arranging with the Reids for the 
erection of a carbide factory, the carbide to be exported, 
near Grand Lake, where coal and limestone are found 
together. Grand Lake is not actually on the French 
Shore, but the products of that district, which, besides 
coal and limestone, comprise a great deal of spruce, pine, 
iron pyrites, &c., will doubtless be shipped in part by 
sea, from Bonne Bay and Bay of Islands. The halibut 
fishery in the waters adjacent to the French Shore has 
hitherto been monopolised by the Americans. The 
French advance their claim to exclusive fishing rights in 
the teeth of the fact that in 1818, a hundred years after 
the Treaty of Utreeht, England granted the Americans 
the right of fishing on a portion of the French shore 
“for ever, in common with British subjects,” of which 
right the Americans have made protitable use. A 
Canadian company has now been organised to prosecute 
the halibut fishery, and will erect cold storage buildings 
on the Shore. 

During the construction of the railway the Reids 
built wharves at Bay St George and Bay of Islands, in 
order to land rails. The commander of the French 
Squadron entered a protest, but did not ask, as his pre- 
decessor did in the case of the English lobster factories, 
that the structures should be pulleddown. On the con- 
trary, he is said to have advised the French Government 
that it would be unjust to let the French claims stand in 
the way of the development of the French Shore. Now 
that the railway is finished, and speculators of all sorts 
are flocking to the Shore, the maintenance of the French 
claims has become impossible. 

Three or four years ago primes pour le réoccupation du 
“ French Shore” were offered to induce fishermen from 
the Miquelon Islands to fish and settle there. The 
bounties were 50 francs per man for the season, in 
addition to the regular outfit bounty, together with a 
share in the division of 4,000 francs of gratifications at 
the close of the season. Nothing has come of this offer, 
in fact, French interests on the Shore are now confined 
to a few lobster factories and tothe yearly voyage of four 
or five hirondelles—cod vessels which, like the Bank 
fleet come from the Channel ports of France in spring 
and return in the fall. The French fishermen say that 
although the cod has forsaken the Shore it may return 
some day, so that the Shore has a certain potential 
value as a cod ground, besides being a tolerably good 
place for herring. But, speaking generally, the French 
merchants, officials, Bank skippers, outfitters, &c., whom 
one meets here at Saint Pierre, and on the shore itself, 
frankly allow that in view of the changed conditions it 

is time for France to withdraw. In discussing the 
question of compensation they insist that whatever else 
she may demand France must secure the right of 
procuring cod bait—herring, capelan, and squid — in 
Newfoundland. To thisthe Newfoundlanders object. 


Their contention is that the French bounties 
enable the French to undersell Newfoundland 
cod in Europe, and that the bounties must be 


abolished before they can think of allowing the French 
to procure bait in Newfoundland. This, I suspect, will 
be are knotty point when a settlement comes to be 
made. 

The bait branch of the question is a curious one all 
round. Years ago, when the United States gave bounties 
to American fishermen, besides protecting them by 
levying duties on foreign fish, Nova Scotia adopted a 
rigorous interpretation of Article I. of the Treaty of 
1818, to which the Canadian Government adheres, not- 
withstanding that in 1871 the British Government pro- 
= eae eucu measure, inconsistent with the 
general policy of the Empire.” Americans engaged in 
the bank, or Lesisians fishery, which, of course, is 
to the world, may enter Oanadi 
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an ports for shelter, 
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repairs, wood, and water, as expressly provi 

Article I.; but, except upon payment ys teenies we 
the Canadian Treasury, under the Modus Vivendi of 1888 
they are not permitted to purchase bait or supplies in 
Canadian ports, or to hire crews, or to tranship their cateh 
in bond to a steamer or a Canadian railway for trang. 
portation to the United States. This is hard on the 
Canadian inshore fishermen, who would much rather sell 
bait to an American vessel for spot cash than to a 
local vessel-owner for ‘‘ store-pay,”’ i.c., dear goods : it like. 
wise hurts the small storekeeper, who could make m 

by supplying the Americans with groceries, sails, barrel, 
vegetables, &c. But the fish merchants and vessel owners 
contend that these restrictions upon American fishermen 
offset to some extent their superiority in the matter of 
equipment ; and have made themselves, and the local 
politicians whom they control, believe that by such 
means they will succeed some day in worrying Congress 
into removing the duties on Canadian fish entering the 
United States. The United States Government con- 
cedes the privileges referred to free of charge to Canadian 
fishermen entering American ports, as hospitalities 
embraced in the enlarged modern conception of inter. 
national comity. 

In Western Canada there is a general desire to see 
the Canadian interpretation relaxed. The refusal to 
bond American fish caught in the deep-sea strengthens 
the hands of those in Congress, who demand the abroga- 
tion of the entire bonding system, on the ground that it 
benefits Canadian at the expense of American railways. 
It is rather a dangerous policy for England to make 
treaties for which she alone is responsible, and then 
allow her self-governing colonies to execute them as they 
see fit. 

Newfoundland employs the Canadian interpretation 
against American fishermen, and, like Canada, obliges 
them to pay an annual tonnage tax for the privilege of 
buying bait, tc. As British subjects, Canadian fisher- 
men enjoy such privileges free of charge in Newfound- 
land ports. Canada pays $160,000 a year in bounties to 
her fishermen, but admits Newfoundland fish free into 
her market. The French obtained bait from time 
immemorial from the ‘ punt-men” or inshore-fishermen 
of the south coast of Newfoundland, who conveyed it to 
Saint-Pierre, fourteen miles off the coast, and took 
French goods, including cheap brandy and gin, in pay- 
ment. In 1886, atthe instance of the fish merchants, 
who, the French alleged, begrudged them this trade, 
the Newfoundland Legislature passed the Bait Act. It 
was a cruel blow at the punt-men, who resented it all 

the more because, whilst their boats and tackle were 
being confiscated, Canadian and American ¥ 
obtaining bait in Newfoundland ports, forthwith went 
into the business of retailing it to the French. Despite 
the vigilance of the Newfoundland cruiser and the risk 
of going to gaol, the punt-men carried bait by night of 
in foggy weather to Saint-Pierre. Between one source 
of supply and another the French did not suffer, #0 the 
say, from lack of bait. They resorted to the Fren 
Shore for herrring for the spring cod-fishery, and _ 
use of the bulot and bigourneau, a species of mussel an 
periwinkle found on the banks. For the later = 
fishery the Miguelon Islands afforded capelan, sq® 
and second-run herring, though not always in very 
abundance. ; to 
The Bait Act is said by the St. John’s ae 

have reduced the French catch of cod. The at 
catch certainly fell off after the passage of the Act, 
so too did the Newfoundland catch. It is not wo 
the Act caused the whole of the decline in the 
eatch. It is abundantly manifest, however, from if 
report of Judge Bennett, that the Act bore most aa 
upon the punt-men ; in fact, it was impossible to en 

it in view of their hostility and of the suffer 

entailed on them. At the first opportunity t its 

members pledged to repeal it, and a oe aya 

ie hile Wis sulin it i not enforced 

is, while it is still law, it is no’ Fy : 
Here at Saint-Pierre it is held that if France is & 
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ought to be guaranteed the right to 
-¢ bait in Mesfaandiand oo no higher than 
by Newfoundland vessel-owners. “It would 
the semi-official local paper, ‘‘ to retire 
‘team the shore without a perfect under- 
with England on this point.” As said, 
a John’s merchants will not listen to this demand 
unless France covenants to withdraw her bounties. The 
oanties are supposed to be paid, however, not for the 
| t of the cod fishery, but, as the Minister of 
said when they were being discussed in 1854, 
r V'inscription maritime. Putting aside the 
- tween the bounties and the navy, F’rance, 
oficials here say, will take her stand by the side 
the United States and refuse to permit a British colony 
dictate her policy with respect to fish or fishermen. 
he will not,” says the local paper, ‘‘ purchase comity 
Newfoundland by surrendering the bounties. The 
States, in like manner, refuses to purchase comity 
by surrendering duties.” 
punt men of Placentia, Fortune Bay, Burin, and 
the French Shore look at the matter differently from the 
S John's merchants. The more customers for bait the 
belter, of course, for them. It should be noted, how- 
| wer, that if the French were allowed by treaty to buy 
bait in Newfoundland without restrictions of some sort, 
therevenue, which suffers now from smuggling, could 
not fail to sustain great loss. 
TheFrench at Saint Pierre are in a reasonable frame of 
They grant that the French shore is no longer 
of any substantial value to French fishermen, and that 
| inthe nature of things the French claims must give way 
belore the railway and the opening-up which the railway 
| wnders inevitable. If the french Government is in the 
| ame temper it should not be difficult, in spite of the 
| ions of the bait question, to resch a solution ; 
| only d should take care in making things satisfac- 
| tory for France that she does not estrange Newfound- 
! land, which has borne with this ugly legacy of European 
i diplomacy so long, and, considering the provocation, so 
j patiently, 
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THE PRICES OF COMMODITIES. 


| Taz continued activity in most of our leading industries, 
| Mipported as it is by a similar expansion in all the 
| Mincipal commercial countries, is at length exercis- 
| ig marked effect upon the general range of prices. 

| This was already becoming apparent when we last 
j Published our comparative tables at the end of Decem- 
j bet, but during the past quarter the upward movement 
much more distinct and general, and has 
| brought our index number, which records the average 
| Movement in a selected number of chief commodities, to a 
higher point than it has touched for more than three 
| Mars past. The following is a statement of the index 
| tmber at intervals for a number of years :— 
















: Total _ 
Number. 

End of March, 1899 ....... gnecethbstenare . ” 1973 , 

» December, 1898................ seeews:  aeae 

» September, 1898 .............. bo tate 1 

» June, ba sigeinsbnedd leon ekekes 1915 

» March, 1898 ..... 9 repeats bicman Nie 1885 

” December, Ts we iné's Coesecocenseces 1890 

” ” i O00 chads é6tee's ode 1946 

” ” Ae ty ieehce:: Oe 


| ae with the same date in previous years, it 
| Nine Seen from the statement below that metals of all 
stand at an abnormally high level, and most de- 
— of textiles are quoted above the average, 
ee tecsing an important exception. 
ae aoa are in most cases dearer than 


previous years, but here again the 
that portant, Wheat, is an exception. The price of 
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Prices Exp of Frast Quarrer. 
1899 1898 1897. 


Scotch pig-iron ... 54/95 .. 46/0) .. 45/2 .. 46/94 
Steel rails ........ 95/ .. SD .. . 2 /6 
Coals, best Wallsend 17/ .. 146 .. 14/6 .. 13/6 .. 
Copper—G.M.B. .. £697, .. £502 .. £499 .. £448... 83 
Tin—Straits ...... £109§ .. £653 .. S59% . . ses 
Lead—English.... £144 .. ei2t -- Bll .. Sle .. £103 
Wheat Gazette { 24/11 .. 36/4 ... 27/1 a5ji . 
Barley F average | 26/2 .. 28/6 °.. 22/8 21/1 
Oats \ 16/11 .. 17/8 .. 16/2 13/9 
Beef—Inferior .... 2/8 .. 2/4 .. 2/6 .. 2/4 

Do Prime ...... S . @& i.e. a oe 
Mutton—Prime .. 5/10... 5/0 .. 6/2 .. 5/8 
Sugar—West India 11/9... 9/3 .. 10/8 .. 113 
GR cbc hares 100/ .. 100; .. 103/ .. 97 
Tea (common).... 5d .. 3hd .. 44 1. Sed 
BEEPS cg CboNekenene 7/2 .. GAOR.. GF .. 5% 
Cotton — Middling 3)d 3.44 Si4d .. 48d 

40 mule twist .. 6id 644d .. 74 os The 
Wool—N.S. Wales 

unwashed ...... Sd ., Sad 63d .. 9d 
TRO a cnccis sss 23/9 21/6 20/9 .. 21/6 
Saltpetre ........ 2; ww OE ow Dw. BD x. 
Hemp—Manila .. £34) £183 .. £16 - Ai... 
Silk—Cossimbuzar 13; 10/9 9/4— .. 9/104 .. 
SU (56 Uke areas £13 Mia 4. Oe . £8 
ES £23¢ .. £24 .. £26) .. £27 
Petroleum ...... Pt 44d .. 5ad 


Coming to the movements during the past quarter, the 
increasing pressure in the shi building and other 
branches of the iron and steel trades has brought about 
something like a famine in the supply of several deserip- 
tions of metals and ores. The output of pig-iron, though 
it has reached an unpuetbligniel rate, has not been 
sufficient to meet the demand, and as foreign countries 
are in much the same situation, it has not been possible 
to augment the supply from extraneous sources. Stocks 
have consequently been further reduced, and the price 
of Scotch warrants has reached a higher point during 
the past quarter than for ten years previously. The 
fluctuations in copper have formed a marked feature of 
the period, having led to numerous speculations in the 
metal itself, and in the shares of copper-producing com- 
panies, besides schemes for opening or reopening copper 
mines in various parts of the world. A record has alse 
been established in the price of tin, and the advance in 
the price of this metal has put quite a different aspect 
upon what remains of the tin-mining industry of Corn- 
wall. The movements in the prices of various metals 
during the quarter are shown in the following table :— 


I.—MI1NERALS. 



































Ron. | Coats. |Corvzrn.| Tim. + | same 
Week | aos ge Best , Y 
Ended. | Scotch [Comm'n Steel | witta! gare. straits, Pngtiah |), EME 

| Pig. | Bars. Rails. | pondon. | Pig. | fined. 
——--| - - -—— ——| _——— 

' per ton] per ton per ton per ton. perton. per ton. | per ton.iper owt 
1899. es aie dis 4£ @ & @ pdiégs alee dies d 
Jan. 7210 36 2 6412 60 16 658 3 9/91 2 613 8 91 1 0 

144211 316 5 0415 010 16 6 6017 6 97 7 O13 6 31 1 0 

21213 6/6 5 0415 0.0 16 6/6318 9 103 7 OIB1L BL 1 0 
214 2/6 5 0415 00 17 0/67 2 6 10710 O13 11 i 1 0 
Feb. 4215 3/6 5 0415 0:9 17 0/70 & 0 11210 O45 6 011 0 

112 14 10)|6 7 6415 0,0 17 0 7312 6 10810 O15 0 O1 1 0 

18214 916 7 6415 00 17 017210 0 10 0 O1610 O1 1 0 

-* 616 7 6415 00 17 07210 0 109 0 O14 1 31 1 0 

. 4214 6 7 6415 0 0 17 0/7015 0107 O O14 1 31 1 ~«0 
Mar. vais S67 6410 02 17 068 0 01106 0 Os 2 61 1 O 

18214 4316 7 6415 0 9 17 0/6810 0103 0 O16 7 61 1 0 

261214 216 7 6415 00 17 0166 7 6 /10710 01410 O1 1 0 

Sil 14 94} 6 7 0415 0.0 17 069 & 9/0912 61410 O1 1 0 








The estimates of an exceptionally large cotton crop in 
the United States are still maintained, but owing to the 
bad weather that prevailed during the month of Feb- 
ruary, deliveries have been somewhat curtailed. The 
fact that prices have rather hardened than gone backward 
in the three rionths, however, goes with other evidence 
to prove thatthe Lancashire i isenjoyinga period 
of prosperity, as the consumption here on the con- 
tinent must be extremely heavy to counteract the effect 
of the crop reports and the large deliveries of cotton 
which are expected to come in now that the roads in the 
plantation districts have become passable. The price of 
American cotton has been gradually hardening for some 
five months past, and whereas at the beginning of 


Staple, cording to the Gazette ave is lower | November last the i iddli 

0 : d quotation for middling was down to 
7 any similar period since 1899 when the 3d per Ib, it is now 33d, the price of yarn and cloth has 
0 = heat went down to the exceptionally | also been well maintained, each of these 


ucts being 


quoted higher now than at the end of 1598. A better 
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market has been experienced for the superior classes of 
colonial wool, though home growths are difficult to sell. 
The chief feature among the minor textiles has been the 
fluctuations in Manila hemp due tothe uncertainty of 
the supply resulting from the renewed fighting going on 
in the Philippine Islands. 

{I.—MATERIALS FOR TEXTILE MANUFACTURE. 


7 Woo. | | Fiax. | Hemp. l JUTE. 


Oorton. | Woow. | SitK. 


Week Ended. Raw— Yarn— | NSW'le* ;. a ilttiaea 
| Middig. \40 Mule, Un- weaned a Good 
| Upland. Twist. | washed Rs 


. | per ton.' per ton. per ton 
i Zeis 6 £e 
23 15 : 
23 15 2 

23 15 
23 15 : 


23 15 
23 15 2 
23 15 


ao 40 


23 15 

3} 23.16 13 
OD cepacia +5 5 23 15 
TE: eeecocdnntiintt ‘ , t ] 2 10 
3l 3 23 1 


23 15 ‘ 


coooo cooeo oooo 


As before stated, wheat has become appreciably 
cheaper during the current year, and other cereals have 
declined in price to some extent. Our farmers continue 
to find compensation in the price of cattle, as meat of 
home growth still commands good prices, and tends to go 
higher. 

Not much change has occurred in sugar, and, though 
the supplies of Indian tea are now being readily taken 
up, the qualities quoted in our table are unaltered, but 
some fluctuations have occurred between the limits 
given. Tallow is considerably dearer, while petroleum 
has fallen in price since the beginning of the year. 

I1l.—FOOD PRODUCTS. 


GareTTR AVERAGES. MvrTox|PoraTos| Rice. 


(English Grain.) 
Week —-- 
Ended, 


FLOUR Berr. 
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Wheat. Barley.! Oats. ponee- rior. 
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; Good | Ran- 
» > ,e 
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DRINKING, LIGHTING. AND OTHER PURPOSES. 


coomo coco coooof 
Newaws Coon VOWwr 


| | 
Svear } Tra. |TALLow.|Ixpigo 


Correr. Ous. 


| West | OCongou. Ceylon, 
Ended. Jaggery) India | -——— Plan 
|Sy rups| Com’n. Good m 


| Con- 
Town. | sum- 
ing. 


¢ Petro- Olive 
id ® Jeum. Spanish 


———— -(—- — 4 


per cwt.|pr owt.| per Ib |per lb | per cwt. per gal. per tun {per owt.|per Ib, 
es a edi 4d £ sade 
9 4/12 0 5 30 10 
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REORGANISATION OF SPANISH FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Mapnrip, April 3. 

Tue Spanish Finance Minister is said to be hard at 
work in drawing up, before Parliament meets on June 2, 
an exhaustive exposition of the liabilities of Spain after 
the loss of her colonies, and at the close of her war 
with the United States. He is also preparing to 
before the Cortes, side by side with the liabilities of 
Spain, the possible results to be expected from her 
existing taxation, and from fresh taxation that will be 
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devised to meet the new requirements that are the 
unavoidable consequences of the peace treaty which has 
saddled Spain with the debts of Cuba and of the 
Philippine islands, beside the whole cost of the colonial 
and foreign wars. Lastly, the Finance Minister Seiior 
Villaverde, is examining all the plans that have been 
mooted, all the suggestions that have been made with a 
view to consolidate and convert the war debts pro 
and with a view to reduce as much as possible the 
sacrifices that everybody in Spain understands both 
taxpayers and bondholders must expect to submit to if 
the Budgets of Spain are to show other than & paper 
equilibrium in future. 

At the head of the liabilities of Spain stand the debts 
with which she was burdened before the last colonial 
insurrection broke out in February, 1895, and to which 
must now be added the floating and other Treasur 
debts of the peninsula, the debts of Cuba and of the 
Philippines, to which the Cortes granted a “ general 
guarantee of the nation,” and the debts contracted in 
Spain with special legislative guarantees to meet the 
expenses of the colonial and foreign wars. The National 
Debt of Spain at the present moment consists—first, of 
£78,846,040 Exterior Consols, bearing four per cent. 
interest, with coupons payable in gold for all the part of 
this stock that is held by foreigners (£48,000,000) and 
the remainder, held by Spaniards, has coupons payable 
in pesetas only; secondly, of £94,032,332 Interior 
Consols, bearing four per cent. interest, with coupons 
payable in pesetas; thirdly, of £60,543,000 Redeem- 
able Four per Cent. Debt, with coupons and amor- 
tisation payable in pesetas only. The Treasury debts of 
Spain are :—Firstly, £2,400,000 advanced to the Imperial 
Treasury by the Tobacco Monopoly Company at 5 per 
cent. interest, and with amortisation spread over the 25 
years of the lease of that State monopoly; secondly, 
£375,000, representing the balance still due to Messrs 
Rothschild on the Almaden Mines Monopoly con- 
tract; thirdly, the floating debt, bearing 5 per cent. 
interest, and which is represented by £22,888,610 
Treasury bonds and pagares, renewable every six months 
at the will of the holders thereof. The Exterior debt of 
Spain figures in the Budget for 1898-9, under the head of 
annual interest, for £3,153,841, and under the head of 
charges for loss on exchange for payments executed 
abroad, £960,000. 

The same Budget estimates show that the interest on 
the Interior Four per Cents. amounts to £3,738,372, the 
interest on the Four per Cent. Redeemable Debt to 
£2,446,112, and the annual amortisation of the latter 
debt to £1,608,400. They show also that the credits 
voted for the Treasury and Floating debts, £240,000, 
were required for the interest and amortisation of 
the Tobacco Company's loan ; £120,000 for the interest 
and amortisation of the Almaden Mines loan ; £140,000 
for the interest of the legal cash deposits ; and £1,029,624 
for the interest of the then existing floating debt, which 
has since been increased by £4,000,000 in round numbers, 
requiring £200,000 more a year. On the whole, the 
consolidated debts proper of Spain require from the 
annual Budget £11,964,262, and the Treasury and 
floating debts, £1,529,624. 

The colonial debts to which the Cortes granted by law 
the “ guarantee of the nation ” will be entitled to figure 
in the contemplated liquidation and reorganisation 
Spanish finance by the side of the above national debts. 
These colonial debts are, first, the Cuban Six per Cent. 
Redeemable Debt of 1886, of which the amount still in 
circulation is £23,404,000, which requires £1,344,240 for 
interest, and £176,000 for amortisation, both interest 
and amortisation, originally paid in gold, having bess 
paid only in pesetas since October 1, 1898, and 1 
amortisation having been suspended since Tae 
1899; secondly, £15,703,040 of the Five per Vel» 
Redeemable Cuban Bonds of 1890, which requll 
£785,152 for interest, and about £120,000 for naan 
amortisation. The interest on this debt, too, has 


place | paid only in pesetas since the autumn of last et 


the amortisation has been suspended since 
1899. Thirdly, £7,932,000 of Six per Cent. Redes 
Philippine Bonds, issued in 1896, which require 
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tor the annual interest, and £56,500 for the amortisation, 


both egal poets in pesetas in virtue of the law that 
g the 





creation of these Philippine bonds 

Imperial Treasury. 

Tiabilities of Spain, next to her Imperial 

and Colonial debts rank the debts contracted with special 
to meet the expenses of the colonial and 
5 wars and of the evacuation of the West Indies 
i and the debts still ae . the 
Colonial treasuries. The report of the Bank of Spain 
for 1898 shows that on Desai $1, 1898, the Imperial 
Treasury had received from that Bank more than 
£44,300,000 ia cash for the expenses of the Colonial and 
wars, and the Bank has since advanced 

000 for Colonial purposes. Among the war debts 

may also be included £580,000 advanced in January by 
the Colonial and ‘ Hypothecario” Banks of 
Madrid and Barcelona, £400,000 advanced by the same 
| banks for the expenses of the evacuation of the Philippines 
in January, £2,400,000 due to the Spanish Trans- 
silantic Company for bringing home troops from 
l the West Indies and Philippines, £10,958,316 that 
I were still due on October 31, 1898, by the Cuban 
for arrears to the army, navy, civil 


and 


lice, pensioners, and contractors, £800,000 due 
| f Philippine Islands for arrears of pay; £2,360,000 
| for interest on advances obtained by the Minister for the 
| Colonies with the Imperial guarantee ; and in winding up 
| these “ alarming figures ” Sefior Romero Giron took care 
| at the end of January last to say that ‘‘ it was necessary 
| to statethat they still fell short of the reality.” After 
| he retired from office the Madrid Government borrowed 
} £1,200,000 to pay the most pressing claims of the rank 
| and file and non-commissioned officers of the forces 
back from the West Indies and the Philippines, 
| and the Council of Ministers and the Council of State 
| suthorised an extraordinary credit of about £600,000 
| pay the interest only of the Cuban bonds for the 
— ending March 31, 1899. Among the war 
are the £16,000,000 nominal of 5 per cent. bonds, 
| tedeemable in eight years, issued in November, 
| 1896, of which there are still in circulation about 
} £12,800,000, that require £640,000 for interest, and 
j $1,800,000 in the Estimates of this very financial year 
j for their rapid amortisation. The official data so far 
. concerning the war debts, that the present 
ment intends to liquidate, with a view to con- 
wolidate the same after the Cortes grant the necess 
ion are not complete; but the financial an 
political Press at Madrid and all competent financial 
authorities pgeee in fixing the total amount at between 
and 80 millions sterling. Even if the interest of this 
debt when consolidated can be fixed as low as 5 per 
tent., owing to the guarantees that are likely to be 
to it in the shape of liens on the Customs 
Myenue and on State monoplies, from 3} to 4 millions 
— will have to be found to meet such 


Spain had to provide in the Budget of 1898-9, 


£13,493,886 for the interest and amortisation of her 
op 


eft for all the require- 
the Budget outside the debt, £18,946,114. Not 
statesman or financier supposes that 

tcan be realised in the £18,946,114 

to the ordinary expenditure of the country, 
hone believe for a moment that the church 
os be reduced, nor the already insufficient 
public works and the Home department, 
Administrations of Justice and Finance. The 
of War and Marine have intimated that they 


Pe 


[ 
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and military pensions, which some Spanish economists 
like Seiior Moret say, can be slowly reduced and reformed 
in oe — See it is not from retrench- 
ment in the existing bu that eno | 
could be realised to provide the “sixvand a-halt railices | 
necessary for the interest and amortisation of the colonial 
and war debts. It remains to be seen what could be 
obtained from new taxation and from increase in the 
returns of existing taxation. The possibilities of existin 
taxation can be inferred from the results of the financia 
year that termiaated on June 30, 1898, and from the [| 
results recently gazetted likewise of the first eight months | 
of the current year 1898-9. The financial year 1897-8 
closed with a deficit of over four millions sterling; 
the Finance Minister having estimated that the revenue 
ms £2,440,000 of extraordinary ways and means 
evised to pay the interest and amortisation of the 
Spanish Customs bonds created in 1896) would amount 
to £34,916,557, whereas only £29,982,000 were really 
collected, being about the’ average maximum revenue 
annually obtained for fifteen years past. It must be borne | 
in mind, too, that even that amount was obtained only 
through the operation of extraordinary causes of increase | 
in revenue that are certain to disappear with the close } 
of the war, namely, the additional war taxes created in | 
the last two years, the profits derived by the State from 
an ever-developing coinage of silver dollars and pesetas 
at the Madrid mint for Home and Colonial Treasury pur- 
poses, and the annually increasing payments of the con- 
scripts who wanted to avoid military service in the 
colonics. The Mint has given, in a twelvemonth, more 
than £1,600,000 of profit to the Treasury, and the mili- 
tary redemption money, averaging £500,000 a year before 
the war, rose to £1,700,000 last year. The operation of 
the three same causes in the first eight months of 
1898-9 gave the Exchequer £3,720,000, which not only 
compensated for the continuous decline in the yield of most 
of the ordinary taxes, but enabled the Minister to re 
in the recent Gazette statistics a total of £21,935,628 of 
revenue in the first eight months of 1898-9, against 
£21,695,422 in the same months of 1897-8. 

The new Finance Minister, Sefior Villaverde, is 
generally expected to attempt to develop the revenue 
by reforms in the incidence and assessment of taxation, 
by a fairer distribution of the burden of taxation, by an 
unsparing search for dutiable property of every kind, 
by a proper survey of landed property, by a more vigorous 
collection of existing taxation, particularly direct taxes, 
and last, but not least, by a severe clearing out of 
notorious abuses and frauds in every branch of the 
administration of Finance. Should he succeed in doing 
so, he will be in touch with public opinion, and particu- | 
larly with the aspirations of the chambers of commerce 
and agriculture, so plainly embodied in the petitions and 
programmes of these influential representatives of 
material interests in Spain during the last twelve months. 
Even if such excellent reforms and the natural rebound 
of prosperity consequent on , do procure him the 
three millions sterling expected, he seems to have under- 
stood that this would be insufficient. He has therefore 
seized the opportunity offered by a royal decree, assign- 
ing an extraordinary credit to pay the — coupon 
of the Cuban debts falling due on April 1st, to intimate 
that he does not intend to pay the a amortisa- 
tion of the colonial debts, not so much by way of 
respecting his predecessor’s decision in the matter, as 
because he proposes to moot in the Cortes very soon the 
idea of modifying “all the amortisations that absorb so 
considerable a part of the legislative credits assigned in 
the annual budget for State and Treasury debts.” It is 
su that he will meet very little opposition from 
the bondholders, if he proposes to spread the 
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some new taxes on alcohols, on petroleum, on native 
and foreign sugars, and above all, rom a scheme which 
would be very popular in Spain, ‘‘ an impuesto solve las 
utilidades,” in the vernacular, virtually a sort of income 
tax, that would increase the present very light tax of 
3 per cent, upon all State, provincial, municipal debts, 
and securities of every sort, to put the holders 
thereof on a level with landed interests that pa 

from 18 to 22 per cent. of their revenue, and wit 

the industrial and commercial classes, that also pay 
very heavy taxes. The present Premier, Silvila, and the 
Finarce Minister, have foreshadowed that they expect 
this to be well received by the majority of Spaniards, 
who have constantly demanded a fair redistribution of 
taxes to make all subjects contribute to the increasing 
burdens of the Budget, but neither have so far allowed 
their intentions to transpire in regard to the extension 
of such a tax to the coupons of the external debts and 
Treasury debts hitherto exempted from all imposts. 
These seem to be the most likely devices to which the 
Conservative Government intends to resort to meet as 


far as possible the requirements of debts that now exceed | 


in round figures four hundred million sterling all told 
without disturbing the other parts of the annual 
estimates, especially those affecting the reorganisation 
of the army and navy ; but it is no easy task on one side 
to limit the Budget of expenditure to thirty-six millions 
sterling, stated to be indispensable, and on the other to 
increase the ways and means from the average of the 
last ten years, thirty millions sterling, to the thirty-six 
millions required. 








THE IRON INDUSTRY IN RUSSIA. 
(FROM A CORRESPONDENT.) 
Sr Pererssure, March 18/30, 1899. 

Unper the influence of a very brisk demand for iron 
and steel, for the construction of railways in Russia and 
Siberia, and stimulated by the high prices due to pro- 
tective import duties, our iron industry has shown for 
the last ten years a great development. In the last 12 
years the pig-iron production has risen from 600,000 
tons (of 2,240 lbs English) in 1887, to about 2,194,000 
tons in 1898, an increase of 266 percent. For the 10 
years 1887 to 1896 the increase was equal to J66 per cent. 
The output of iron ore, amounting to about 1,330,400 
tons in 1887, increased to 3,268,400 tons in 1896, or 
146 per cent. 

We have no statistical returns relating to the last two 
years, and, therefore, give the output of iron ore in the 
ears 1889-96, for which accounts have been published 

tely. The production of iron ore is stated as follows :— 


Tons of | Tons of 

2,240 lbs. | 2,240 lbs 
RD ie eee eek a 5,268,400 | 1892 ......seseeeee 2,012,700 
SE nnn tanuniscicns B,870,900| 1891 2... ce eceees 928, 
De n¢ bobbed cuuece 2,447,000; 1890 2... cc sccccee 1,768,000 
SEE ; chin tnidheiiiinis 40 2,160,400; 1889 ..........00.. 1,614,600 


From the Statistical abstract of the Ministry of Agriculture on 
Mines for 1896.—St Petersburg, 1899. 

All Russian pig-iron is made from domestic iron ore, 
the duty on imported ore amounting to 13s 10d per ton. 
The number of hands employed at the iron mines was 
29,406 in 1892, and 38,210 in 1896, with an average 
-“— of 86 tons per man. 

is — increase in the output of iron ore was 
followed by a similar increase in the pig-iron production, 
whieh in the last ten years, classified according to the 
fuel used, was as follows :— 
In Tons of 2,240 lbs English. 
Number of Mineral Fuel, : 
Furnaces | Oharcoal, | Anthracite, | Mixed Total. 





Years. 








| Working. | and Coke. | Fuel, 
_ —_—_—_ Se VS 
at ae tL] 2,193,750 
1n7..| z seis Scat 
4896..) 252 | 726.211 | 800,038 | 69,730 | 1,595,979 
1895..| 242 | 681,757 | 684,311 | 64,037 | 11430085 
1894,.| 234 =| 734,793, 550,772 | 26,485 1,312,050 
1893..| 222 | 668829 | 31,882 1,131,300 
1892../ 221 | G47,151 | 370,259 | 38,264 | 1,055,674 
1891..| 222 | GSG877 | «327,661 | 4/812 989,350 
4600.) ai 602,045 | 294.812 15,404 912.259 
1889... 213 909,722, 195,036 | 25,956. 728,714 
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ET 
As can be seen from the above, the production of pig. 
iron from mineral fuel has increased very rapidly, w 
the charcoal pig-iron production shows a slower develop. 
ment. The quick increase in the production of ig-iron 
from mineral fuel is due to the very great growth of the 
production in the South of Russia, Whilst it did not 
exceed some 67,000 tons in’ 1887, at present it has 
wn to nearly one million tons. 
For the last five years the production of pig-iron in 
the different districts was as follows :— 


In Tons of 2,240 Ibs eee ireciomesant ae 


| Number 


1898. | 1897. 1896. | 1895. | 1894, at 
| | | ) in Blast 
in 1896. 
TEE sos nddle oddasceval 706,450, 658,327, 575,162 533,873| 534 
Central Governments} 183,900, 166,965 135,390) 124,362! rest: a 
ROD sun) ovnarckene | 256,400) 224,855) 219,044, 187,945 1787471 
South & South-West; 984,000; 748,306 631,770 549,082) 441.457) “4 
SENN av6000 eves outev 4,81 4,769 2,886 4,087) 4 
I 5 ank tp eesti 14,500 11,532 7,503 9,463 8, 6 
Pi éceonecdes ee 22,500 22,541) 22,541) 22,474 ao sia 14 
__ Mota .....+++++++/ "193,750 “1,837,295 1,595,97911,430,08511,312050 a1 


* Preliminary Returns. 

The above table gives an idea as to the production of 
pig-iron in the different districts of Russia, as well as of 
the productiveness of the furnaces. In the Ural, 
the production per furnace amounted to 4,676 tons 
in 1896, as against 3,620 tons in 1888; in the 
South, the production was respectively 26,324 tons and 
10,918; in the Central Governments 3,070 and 2,057 
tons. In Poland the returns are 6,845 tons in 1896, and 
3,018 tons in 1888; in Finland, 1,610; and 1,245 in 
Siberia, 1,217 and 949"; in the Northern districts; 1,192 
and 899, 

There is no doubt that since 1888 our ironworks have 
made some progress, but the best managed works in 
Russia are those in the South, created lately with foreign 
capital and with the newest improvements. Some of 
the works have especially well-constructed furnaces. 
For instance, the Drushkoff Company made in one 
furnace 43,361 tons of pig-iron, the Alexandrowsky 
works, with four furnaces, made on the average 40,727 
tons in eash, the Hughes Company had a production of 
37,600 tons per furnace, &c. 

The quantity of coke used in the South in 1896 was 
equal to the quantity of pig-iron produced, so, for 
instance, 43,603 tons of coke were used for the produc- 
tion of 43,361 tons of pig-iron. In the Ural, furnaces go on 
using double quantities of charcoal, quite unnecessarily 
burning the forests. 

The price of pig-iron in the Ural in 1896 was about 
£4 12s 4d per ton at the works, in the South prices were 
lower, i.¢c., from £4 25 8d to £4 7s 6d per ton. The 
present prices are nearly tbe same. Se 

The number of hands employed for producing pig-ron 
cannot be shown separately, as most of the works pro- 


400 | duce their own iron and steel, but the total number 


employed appears below. ; 

Te latest returns as to the production of iron and 
steel are for the year 1896, and we therefore show here 
the production of these metals in the years 1894, 1895, 
and 1896. 

The iron and steel production amounted to— 

| 


TRON. STEEL. 
(In tons of 2,240 Ibs.) || (In tons of 2,240 Ibs.) 
| —— nee 

















; | — 

| 1896. , 1895. , 1894. | 1896. , 1895.) 10% 
UE ca cak oes ane 226,282 284,564) 156,614) 150,891 - 
Central Govern , ga088 
ments ...... | 57,049) 54,647) 57,128) 94,987) 127,249 

Poland ........ | (562) 62,080, 168,255) 151,084 
SouthandSouth- 952,906 
Mees 37,336] 40,746) 314,138 56. a0t 
North ........ | $9,135] 40,283) 35,920) eT. 
Siberia ........ | 4,432) 4,184) 5,015) 1 398 
Finland ...... | 13,975, 10,3546, 9,627) ——\—— 
Total’. ..| 490,414 433,639) 494,880) 1,006,616) 865,581 TIT 965,581! 714, 


Whilst the production of iron remained neér ye 
same in 1894 and 1896, the steel production : was 
about 300,000 tons, or 41 percent. This eae 
due to the larger production of steel rails, f steel rails 
for which is still increasing. The production 
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“Prie rails have gone down a t deal, and 
6 las {Kong the State atte in 1898 were placed 
tie 8d, and even at £7 5s 1d per ton, at which 
aie one order was accepted by a newly-founded work. 
vinas of all other railway materials remain high, as the 
tention of the sovectenses, ae only directed to rails, 
prices of which are quoted in many papers. 

“ it costs more to Sales iron than steel, and as our 
duty is the same for both metals, it is to be 
that our iron production will grow but 
Jowly, whereas the production of steel will continue to 
jnerease quickly, as the demand in Russia for metals 
to be very brisk. The chief consumers of ircn 
aod steel at present are our railways, and it is calculated 
that their consumption has grown from 255,000 tons in 
1891 to about 1,000,000 tons in 1897, this being about 
§5 per cent. of our total pig-iron production in that year. 
the total number of ds employed in the iron 
of Russia (pig-iron, iron, and steel) in the 

diferent districts was as follows :— 


1896, 1895. 1894. 
WME Sess sdecccececces 154,834 .. 147,465 .. 154,558 
Central Governments.... 35,578 .. 33,546 .. 29,446 
Poland ....--seseeeeees 13,448 .. 13,262 .. 11,524 
ee eee 15,906 .. 16,097 .. 17,240 
PR oc esc s cece cece 17,294 .. 17,633 .. 13,038 
Biotin cscs cece eens 2344 .. 2,258 .. 1,869 
Finland ...6+.6...-00-+- 3,721 .. 3,751 46 5,016 


243,125 .. 234,010 .. 210,691 
A great many of the working people employed in the 
Ural were occupied in cutting wood, burning charcoal, 
and carrying the same to the works, they were peasants 
| living near the ironworks. The same can be said of the 
| lsbourers employed in the Central Governments. The 
| sumber of hands employed in the South, notwithstané- 
| @ great increase in the output, has diminished, which 
how economically the new furnaces can be worked. 
} ‘The consumption of pig-iron, as well as of iron, steel, 
| aid machinery, calculated as pig-iron, in Russia (ex- 
} @ading Finland) for the last five years was as follows :— 
| In tons at 2,240 lbs. 





| | 1897. | 1896, | 1895. | 1894. | 1893. 
a 





| Production ........ 11,814,795|11,573,43811,407,611 1,291,53811,108, 400 
| Imports, less exports! 825,000) 729,660| 630,300, 612,550| 422,400 


| — Ue '2,639,795|2,303,098 (037,911 1,904,088 1,530,800 
| increase in our consumption (it was about 43 lbs 
ho head of population in 1897) is chiefly due to the 
| for the construction of railways, but another big 
} item a conan on pesos of the new manufactories 
ing constructed in man ts of Russia with 
foreign capital. 7 

As regards the earnings of the new iton works in the 

may be of interest to quote the followin 
‘~The South Dnieprow works, on 4 capital o 
to 1897 roubles, earned in the last five years (1893-4 
pA -8) 17°3 million roubles, and paid out of this sum 
roubles dividends, or 170 per cent. on their 


o Many other works give similar results, and 
= enormous profits must be paid by the Russian 
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wert of iron and steel, at present, when prices are 
ma - the world, are twice as high as in England, 


Ea pervaticn has to pay for Russian iron some 

1" per year more than it ought to. 

‘ ae “vom | to be said against foreign capital 
as way he ussia, but the risk of employing it 

‘as seieed ie on of a high tariff, such as that which 


Russia since 1887, is obvious. 
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Willan gion, Mines.— Although the number of Wes- 
MORe OF logy companies, for whose shares there is a 
the mumbe market, is very smal! in proportion to 
‘Years stilt formed within the past few 
there hee ee UDder to be on operations, 
se OME increase of activity in the marke, 
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s 
— to 87,000 tons in 1889, and 190,220 | for these shares since the commencement of the current 
03 rose in 1896 to 392,000 tons, 


year; and while the prices of the leading issues have 
yam to a greater or less extent, there has been a 

Sposition among enterprising rs to widen the 
range of their dealings. The idays have greatly 
interfered with business in the Westralian market, as in 
every other department of the “ House”; but the 
quotations of the more active shares have been fairly 
well maintained, and, as will be seen from the sub- 


joined table, they compare favourably with those ruling 


at the close of last year in each case, while, as a rule, 


the latest prices are higher than the best points touched 
last year :— 


This End of 
Week. 1898. Rise. 


£ £ 

Associated Gold...... 6h .. Ge ee ee 
Burbank’s Birthday.. 2 .. 1g 4: ¢ ao és t 
Golden Horseshoe.... 29 .. 18 «4. ll 1 


be 5 
Golden Link ........ Eh ve oo fF te { i 
Gt. Boulder Prop. (2/) 27/0 .. oats ss YE ws 25/6 16/0 
Gt. Boulder Persevnce. 64 .. 44 4. os 
Hannan’s Brownhill.. 83 .. 7& .. os «6 6 
Ivanhoe (£5) ........ ar os BH ss By 4 
Kalgurli ............ 8 .s G fy is 4 
Lady Shenton ...... 2 .. Bee ee ee SG ly 
Lake View Consols .. 14 ., 9% .« 4&.. Ul oe «6 
Peak Hill .......... oe: 3 ae ee eee i 
Sons of Gwalia ...... an uc BAM ée és oo. 
South Kalgurli ...... S os) Ugh ce Ute cs a a me 


The most striking feature in the above table is the 
further phenomenal advance in Golden Horseshoes, 
which, from 5} at one time last year and 18 at the end 
of the year, have risen to 29; a second interim dividend 
of 15s per share, making 30s, or 150 per cent. for the 
half-year, having been recently deducted. Peak Hills 
have improved 43 in about three months, Lake View 
Consols 4,’;, Ivanhoes nearly 3, and Great Boulder Per- 
severance 24. In some other instances the rise of prices 
has been due to the dividend declarations, the aggregate 
of these payments by ten companies for the past quarter 
having amounted to about £288,000, against £770,829 
for the whole of last year, and £475,150 for 1897, 
when the numbers of dividend payers were 14 
and 12 respectively. The quarter's dividends include 
15s per share, or £82,500 by Hannan’s Brownhill; the 
same sum per share, or £75,000, by the Golden Horse- 
shoe; 5s per share, or £50,000, by the Ivanhoe; 6s per 
share, or £40,000, by the Great Boulder Proprietary ; 
2s per share, or £16,000, by the Lady Shenton; and Is 
per share, or £7,500 each, by the Burbank’s Birthday 
Gift and East Murchison United. With reference to the 
output of gold from the Westralian mines, it is satis- 
factory to observe that for each month of the quarter 
there has been an increase in the amounts of the 
precious metal entered for export, as will be seen from 
the following table :— 


1899. 1898. 1897. 
Ounces. Ounces. Ounces, 
January ........++ 110,090 .. 95,395 .. 40,385 
February .......- 100,565 .. 53,739 .. 32,526 
March .scesesice 106,098 .. 75,380 .. 40,296 


316,753 .. 222,514 .. 113,207 

For the three months there has thus been an increase 
of 94,239 ounces, or about 42 per cent., ascompared 
with last year, and an increase of 203,546 ounces, 
or nearly 180 per cent. over the same period in 
1897, while the yield for the three months exceeds 
by over 35,000 ounces the total production of the 
precious metal in the colony in 18 These figures 
clearly show that there has been a good deal of progress 
among the comparatively few producing companies; 
but, unfortunately, the ee of “— failures, and 
of companies requiring fresh capital, is greatly in excess 
of tiie auaongatel ventures. Following the London and 
Globe wholesale amalgamation scheme, which hangs fire 
in an extraordinary manner, the Phenix Gold Mines has 
been registered to absorb eleven Westralian ae 
companies, at nt having @ nominal capitalisation 

£1,410,000, and to provide £40,000 extra capital, or less 
than £3,600 for each mine, and there are about a dozen 
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basis as will enable investors to decide whether or not 
to interest themselves in the great majority of the com- 
panies whose shares are regularly quoted. 


Bank Shares and the Money Market.—The main- 
tenance of the Bank rate at 3 per cent., and the 
eontinued demand for money have led to a fairly brisk 
business in Bank shares as compared with the stagna- 
tion existing in other groups of Miscellaneous securities. 
The result oe been a substantial rise in prices in some 
particular instances, as will be seen from the following 
comparison of prices now and at the end of December 
oo Amt Endof Rise Yield on 

paid-up. Price Dec., or Divd. Latest 
£. April7. 1898. Fall. 1898. Price. 
Capital and Counties 10 .. 894 404 ..—1 ..16 .. 4 
Lieyds.... 8 .. Ss .-. a ee 
London and County.. 20 ..105 nt oom £..-8 .. S 
Londonand Provincial 5 .. 214... 215... .. . - 4b 
London and South- 

Western oO se .. 44 
London and Westmstr 20 .. 64 .. 61 .. ye no | 
London, City, and 

Midland 124 .. SS .. oe os af 
London Joint Stock.. 15 .. oe GO oe ‘ - 4 
Metropolitan Bank (of 

Englandand Wales) 5 .. oe 133 .. 14 .. ee ae 
National Provincial.. 104 .. oo, BRE ce 14. oo § 

Do d sae se ae ee os ae 4s 
Parr’s oo DA es ee -» Sb 
Union of London .. -- S74 .n + Ose -- 4 
It will be borne in mind that the dividends for the last 
half of 1898 have been deducted in the interval, so that 
the rise is really more pronounced than it appears. In 
the more noticeable instances the advance is due to the 
higher dividends paid for the last six months, and it 
remains to be seen whether the rates of dividend 
then declared can be maintained in succeeding half- 
years. For the first quarter of the current period 
the margin between lending and borrowing rates 
has been comparatively narrow, the average rate for 
best three months’ bills working out at £2 68 per 
cent., while the allowance on deposits by the Banks 
has averaged £2 1s per cent. The margin of 5s is con- 
siderably lower than in the last half of 1898, when the 
difference was 15s 2d. Although, therefore, the outlook 
for the profitable employment of funds looks at the 
moment promising, it seems doubtful whether the high 
rates of dividend earned in 1898, upon which the yields 
shown above are based, can be calculated upon for any 
considerable period. 

The Rio Tinto Company.—Owing partly to the activity 
of the speculation in copper and copper shares, and 
partly to the substantially increased dividend lately 
announced, the annual report and accounts of the Rio 
Tinto Company for the past year bas attracted more 
than the usual amount of interest. The dividend on the 
deferred shares, with the interim payment already made, 
is at the rate of 474 per cent. per annum, comparing with 
40 per cent. for the preceding year. Including the divi- 
dend on the preference shares the distribution is equal to 
26} per cent. on the £10 shares as they existed before 
the “ splitting ” operation was effected a couple of years 
ago, and this rate goes against the previous highest rate 
of 19 per cent. for 1896. Including the balance of 
£17,267 carried forward at the close of 1897, the net 
revenue balance shown in the accounts for the past year, 
amounts to £1,016,805, against £895,822 for the previous 
year. From this balance £19,635 has been written off 
the extension and development and overburden accounts, 
£58,420 has been set aside for the redemption of deben- 
tures, £19,940 has been placed against the item of plant 
gone out of use, and £5,000 against the Grange Works, 
while £50,000 has been added to the reserve, or £10,000 


more than a year ago, raising that fund to £190,000. | U 


The dividends absorb £850,417, and £13,393 is carried 
forward. The report points out that the entry on the 
credit side of the revenue account, ‘adjustment of 
ex account,” standing last at £97,450, “* which 
has for several years past exhibited such important 
profits, no appears, it having been deter- 
mined, in consultation with the auditors of the 
company, to permute the Spanish expenditure in 
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sterling at the average rate current duri 
by which means the amount which former 
me on ——- now pe to reduce ¢ 

uction.” action of this change ad 
the value of certain of the assets as een wiih leat 
year's figures, and to cause certain items of revenue to 
appear smaller, but the company’s o ions are 
accurately exhibited by the change. With regard to the 
production at the mines, the quantity of pyrites 
extracted was 1,465,380 tons, against 1,388,096 La in 
1897, while the average copper contents also slight! 
improved—from 2-810 per cent. to 2-852 per cent, Th, 
copper produced y treatment at the mines amounted to 
20,426 tons, and the copper in pyrites shipped to 13,456 
tons, making together 33,882 tons, against 33,924 tons in 
the preceding twelve months; while the total gales of 
copper, refined sulphate, and pyrites amounted to 33,095 
tons, in contrast with 33,431 tons in i897. The largely 
increased profit has, therefore, been earned upon a 
smaller quantity of metal sold; but as the Rio Tinto 
Company does not issue a profit and loss account, nor 
a statement of the average prices realised for its prodnee, 
it is impossible to ascertain to what extent the aug- 
mented profit is due to the increased quotation for 
copper last year and to economies in the expenditure. 


The Assigned Greek Revenues.—From the periodical 
statements of the International Commission, it hag 
appeared that the receipts from the assigned revenues 
have yielded more than sufficient to meet the service of 
the guaranteed loan, and should provide some surplus for 
division between the Greek Government and the old 
bondholders, as was provided in the scheme of control. 
This increase of yield over what was estimated might 
be taken to imply an improvement in the financial 
pgsition, but it can scarcely, according to the report of 

r Consul F. B. Wood, be attributed to so favourable a 
cause. There is no evidence of any greater elasticity in 
the revenue itself, though, no doubt, the collection 
has been more thorough, but the main cause of 
the apparent improvement is the decline in exchange, 
and the consequent better yield of the amount 
collected when converted. r Wood gives a table 
showing that the average rate of exchange in 1898 
was 37dr 7.1, as compared with an average of 
42dr 40.1 for 1897, and 43dr for 1896. This decline, he 
says, apparently implies an improved condition in the 
general financial position of this country. Unfortunately, 
it cannot be said that any such improvement exists, the 
decline in exchange being principally due to the favour- 
able results expected to ensue from the working of the 
‘financial control.” This will, no doubt, in any case 
prove beneficial in many ways, but the prosperity of this 
country depends to a great extent on the condition of 
the currant market, and with this in a state of utter 
collapse, the financial situation cannot be considered 
favourable. He adds that, as a consequence of the fall 
in exchange since 1897 the drachma price of goods 
imported from abroad has been reduced by 12 per cent. 
Under ordinary circumstances, this would be enough t 
give great stimulus to the import trade, but for the 
various reasons before stated this is also in a languishing 
condition. British merchants must be cautioned against 
giving, credit to these markets until things become more 
set ; 


The Rights of Shareho —In the interests of 
shareholders generally it is desirable that a protest 
should be raised against the growing tendency on the 
part of directors presiding over the meetings of joint- 
stock companies to stifle legitimate discussion and 
criticism upon the results placed before the proprietors. 
pon two recent occasions the closure was adopted in 
such a peremptory fashion as to arouse some 

not unnatural indignation among the 
One of these was the meeting of ey 4 
Co.,at which the chairman, Lord Ebury, is 
having concluded his speech with the remark that 
of the interesting discussion which would 
follow, he would put the motion for the sdoption 
report and accounts, “ so that there might be 
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wets OF akaslited to the 


substantial to speak to.” 
been seoonded, it was, we understand, submitted to the 
nie without a moment's delay. As soon & an oppor- 


occurred, & ietor, who described himself as a 
eestines of nen ‘securities, 
to ask a few questions, a in connec- 

the issue of the Havana Cigar and Tobacco 

gs, the capital of which is guaranteed by Henry 
Boek, and Co., but Lord Ebury ruled that the 

were out of order as the report and accounts 
adopted. The second instance that may be 

to is the meeting of the M. C. Davies’ Karri 
Company, held on Thursday last, at which 

; accounts of the company were presented, 

the concern has been in existence for upwards 

. In this case it is stated that the chair- 

ir Sidney Shippard, having moved the usual 
resolution, declared the report adopted and the business 
an end, “‘in spite of the fact that several shareholders 
to be heard.”” Now, while it may readily be 
that it is necessary that company meetings 
should be conducted in a regular manner, it is equally 
obvious that full opportunity should be provided for the 
shareholders, whose capital is at stake, to discuss the 
position of their affairs, and to ask and obtain reasonable 
information from those who conduct the business on 
their behalf, and it seems to us that the investors con- 
cmed in the two undertakings whose meetings have 
been referred to would be amply justified in taking such 
steps as would convince the directors that they are the 
servants and not the masters of the shareholders. 


THE REVENUE. 


4n Account of the Toran Revenue of the Unrrep Kixepom, in the Year ending March 31, 1899, as compared with the 
preceding Year. ‘ 


—-- - 


Year Ending March $1, 1898, | 


| Paidinto | 
| Total | | 
Revenue. the 
£ 
20,850,000 
29,200,000 
11,400,000 
7,630,000 
770,000 
1,600,000 
18,000,000 
12,710,000 
3,150,000 | 
430,000 
} i 718,564 | 
, 106,614,004 | 9,402,310 116,016,314 108,336,193 





An Accourr sh 
the 
on March 31, 1899, in respect of such Charges. 


Meauut Paid into the Exchequer, as shown in Account I. ..... idee 
For purchase of 

ee 

the 


Barracks Ack, i800. 
pee Acts, 1892. 1806, and 1808"... 


£ 
36,825,104 
200,000 


Pille Ofices Acquiaition a tej ek 
Catal Receipts 
$008 Canes Shares drawn and paid off 
ind gar tthe Hank of Enna 
Wate paid on the Sloe eee? Charnes remain 


Thet recains « surplus as on the other side 


the 
the 
the 


POT POHTOTEES OFFER O ES DOs eee OOF ee 


£ 
$8,919,173 
5,521,680 
3,397,493 


Year Ended March 31, 1899. 


Paid i 
to the 
Local 


| Exchequer. | Taxation | 
{ Accounts. | 


rm | 147,618 | 
9,521,160 


THE ECONOMIST. 


Autocracy may have its advan in 
life, but it is distinctly out of a at 
public companies. 


Transvaal Affairs.—The petition signed by 
alleged British residents in i Transvaal pra 
Majesty's Government to take steps to 

grievances which the petitioners are said to suffer at the 
hands of President Kruger and his Ministers, has at 
length been forwarded by the High Commissioner to Mr 
Chamberlain, and the opportunity has been seized upon 
by @ section of the Press to descant anew upon the 
rights and the wrongs of the Uitlanders, and to urge the 
Colonial Secretary to inte in their behalf. It is, 
perhaps, needless to add that the Times, which 
worked itself up into such a fine frenzy over 
the dangers to which the women and children 
of Johannesburg were assumed to be subjected, 
at the period of the Jameson raid, has.not been back- 
ward in thé employment of vigorous language in support 
of the demands put forward by the petitioners. It 
seems to us, however, that in so far as the grievances 
complained of are real and substantial, they are much 
more likely to be removed by properly-conducted confer- 
ences on the spot than by heated newspaper controversies 
in this country. And just now the discussion appears to 
be especially inopportune, in view of the statement made 
in the Cape Times to the effect that the leading mining 
people of the Rand are now engaged, with the con- 
currence of their London houses, in negociations with 
the Transvaal Government on such questions as Bewaar, 


Total | 
Revenue. | 


oe 


Decrease. 


. 
(a ne 


orease. 
£ Te 


9,000 


750,000 oe 

540,000 . 

140,000 
15,000 


22,424 


eos 227,424 

147,618 eee 
3,004,754 

—————— 


} 
| 2,882,613 | 1,160,626 
| 


(117,867,368 
| | 
| | __Net Increase, 21,722180 


zs | 
| 
| 
| 


& 
Net deficiency of the balance in the Exchequer to meet the charge 
on December 31, 1898, as per last accoun ogee cvoseoesoenesse cosets oc6 
Amount applied out of Revenue to Supply Services 
Consolidated Fund Charges for the Quarter Riee 21, 1809, viz. :— 
lore 


BS soove “ 


—s the fixed charg 
Consolidated Fund Services 
Issues to meet other Ex 
Under the Barracks Act, 1890 .......0-+4. 
Under - Telegraph Acts, 1692, 1896, 


pjinder the Uganda Railway Act, 1896 270000 . 


vances— 
For purchase of bullion for coinage 150,000 
Redespt of Unfunded Debt— 


E Macch 31, 
ais nes fe See = Seeds 


the 
51, 
1899, payable in June Quarter, 1898............... ccaineee 


weeresenscenere 


ifs 


1,163,715 
Net Increase, 2161080 


owing the Recerrers into the Excueqvuer in the Quarter ending March 51, 1899, the Issuzs Our of the same, 
Es on the ConsoLipaTep Funp at that Date, and the Sunrius or Dericiency of the Balance in the Exchequer 
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latsen claims, Press agitation, native labour, and the | Gpeetel Reserve. : sore uspone “pet eytes 1S +, 84018 16. gan 
Cee On the subjeot of the dynamite concession, too, Interest on sgeuritos rane 0 --BUOG.TIO 9 “amsaloriess “f 
it has to be borne in mind that aasong the highest lage Bank cate te acta, sa, EAI GS 4. USSULEO 4 .. ares eg 
authorities in South Africa, there is a wide divergence | ,. celptspayablest sight. 14156116 8% .. 14425086 62 ., 14,655,394 9 
of opinion as to whether or not the Government kas the Dt leans 102,366,312 % ,. 135,037,778 63 .. 
right to cancel the dynamite contract, though there can | To") Noch banks -.... 78206689 0 2. geuhame 8S ‘me 
be no doubt as to the disadvantageous effect of the Dividends payable ...---. 1,864,257 +. 1,925,910 25 1961-119 a 
monopoly upon the mining industry. In the latest | “rie... 9.138063 41 ., 8,188,13095 , 

pert to hand from Johsanesbarg, & report by the Reicues Ge Ee Ge no + G108.280 1g 
Bate Attorney is published, in which that official sete | sunken «00-0: aati aia <a 
out at great length his opinion on the subject, which is, eet a 470L,001,955 43 ..4753,Tam TF . desc 
upon several oe against the legality of the CREDITOR 35,757,898 77. .4,684,640.20 a5 
suggested cancellation of the dynamite concession. The | ceshinnandandi branch f ne 
State Attorney points out that the Government knew Des ii oern cin MOORING IIS TB, SOIC S35A1S 62, : 
at least of the most important rights granted to various Ss | Ce 3973 
parties under the concession, and distinctly or silently | 9 peti * 7" Sue ---- SST E8)  .- SST2N5.755 88... 326405064 9 

reed to them,and he adds,“ At all events, he who bases a | Commercial bilis, branch — » as “ “ 
claim on fraud must come into Court with an eoverate Advances ‘oa depenita of my O .. 496104695 © .. 439025005 9 
and clear case, and that the Government cannot do.” WHION .....00seeeeeees , 0 .. 4,345,000 0 88,00 9 
And with regard to the delay in the completion of Do in publie securities.” 396140922 94 7” al saan a | 181,376,253 44 
factories, which has been urged a further reason has Ader canah tanks... OMEN © .. SOON 0 .. TSS 6 
cancelling the concession, Mr Smuts says:—‘‘The| ventions, June 9, 1857 
Erma had the right under the regulations, as eS ae ieee y tae anaes 2 
already pointed out, either to cancel the contract or to — eee rtes toe 99,624,550 60 .. 99,624,550 60: Steet 
leave it untouched, in the event of the factory not being of June 9, 1857) ........ 100,000,000 © .. 100,000,000 © .. 100900000 9 
completed within the two and espa ane iri ee eee 
October 25, 1893. If the Government deci to cance perty branches ........ 9001515 15 .. 18,991,966 85 .. 18552078 
the contract, notice of this to the concessionaire was eS ee S7OL IGT 25 ., 2217896 15 .. 2,770,500 
required, as the cancellation depended on the Govern- | g,.iviog [700°720002002000: Sen eee & .. More 
ment’s discretion, and the exercise of that discretion ——__—— — ———e 
had to be made known to the concessionaire. This ree vibemerencian $,701,091,755 43 . .4,755,757,898 77 ..4,694,640,201 25 


notice is also required according to Article 12 of the| The above return, compared with that for the preceding 
contract. Instead of exercising this right of cancellation | Week, exhibits the following changes : 


and notifying the concessionaire, the Government, in i. INCREASE. France, 
exercising the discretion entrusted to it, granted an Advenoes on wectisitiog, oe TTT ahaa 
extension, and up to the present day it has not given Circulation ........++. a gesesesses LLaS3588 
notice to the concessionaire to cancel the contract,” FOASUTY BOCOURS .........0.ccccecceececerereee SO6TLAGS 
These opinions are not, of course, binding upon the emt" aa 


Government; but they go to show that the right of 
cancellation is not so clear as has been assumed by | ox¢ 99, 
those who, not unnaturally, resent the dynamite ; 
monopoly, and they suggest that the difficulty may fitly 
form the basis of a give-and-take arrangement. P 


MELE A AER Ip DG Beeld made up as under :— 
Wills and Bequests.—The Illugrated London News 


gives the following list of wills proved, with the amount Francs. 


ur ~welghl, mater, 





oo 
Francs. 


The London exchange is unchanged on the week at 
Private discount is easier at 23 per cent. No 
specie movements with foreign countries have taken 
lace, but the Bank has gained both gold and silver 
rom the circulation. The cash to-day and last week was 


March ee 


of personalty in each case :— Gold .. 1,818,1535,829 a 72,726,153 oe 1,814,199,070 = 72,567,963 





£ 
Mr John Mitchell Keiller, late of 13 Hyde Park gardens 435,367 
Mr Frederick Davis, J.P., late of 24 Park crescent, 147 





Bilver.. 1,203,992,396 = 48,159,696 .. 1'200'336.345 = 48,013,464 
3,022,146,225 120,885,849 .. 3,014,535,415 = 120,581,417 


Now Bond streab ........ccscccssccsvevcccsesvevers 254,847 The following were to-day’s closing prices, and the 


Captain Arthur Wiggins, late of Sandhills, near Christ- 


church, Hants 992338 | Variations on the week in securities not compri 


Mr Charles Peyto Shrubb, late of Merrist Wood, Worples- 


in the subjoined table :—Brazilian Fours 61f 25¢ ex 


RIE ALM. ws icine s oh o'g Shek bin «epenes 156,066 | div, no change; Spanish Exterior 59f 90c ex div, no 
Mr Frederick Elias Warburg, late of 8 Porchester terrace 210,928 | change ; Cuban Six per cent. bonds 285f ex div, + 16f; 


ye pe enn ener ne ae ue HEV OnN ES 138.079 | Fives 248f ex div, + 11f; Portuguese Threes 26f 0c, 
Mr William To yior, late of Vine House, Southport ...... 32, — 80c; Russian Threes 93f 15c ex div, + 10c.; 


1 ; 
Mr William Keiller, late of Fernwood, Wimbledon ...... 117,341 | Chinese ‘Fours 103f 50c, 


Mr James Petty Hine, J.P., late of 8 Carlton terrace, 

Southampton 

Mr Stephen Green, J.P., late of Fenton Wiston, Pembroke 17,31] 
ht Hon. Sir George Ferguson Bowen, G.C.M.G., late of 


+ 


40c ; Meridional of 


Italy Rails 706f, — 3f; North of Spain shares 178f, 
bap nbc bkn cae bhi bésas es bbas et baeese kbSe 82,681 + 9£; bonds 262f ex div, — 3f; Saragossa shares 
+ 24f; bonds 820f 50c, + 4f 50c; Tharsis shares 226f, 


ee a gi poe cbgpdeersnpenneoeh eat 16,270 | + 1f 50c; Cape Copper, 107f 50c, + 3f 50c; De Beers 
Mr John Thomas Freneh, late of Harbut Lodge, Alston, 691f, no change; Chartered Company 99f 50c, + Gt Te; 
Cee aks ti dadebthe coe ciccceseesescesseces 1,525 | Consolidated Goldfields 209f 0c, + 3f; Ferreira 6065t, 








Foreign Correspondence. 


+ 4; Geldenhuis 217f 50c, + 7f50c; Transvaal 

52f, + 2f 25c; Randfontein Estates 83f 50c, — 2f Te; 
Robinson Mines 278f 50c, + 4f 50c; Durban 

poort 100f, + 3f£; Rand Mines 1,077f, + 7f; Lancaster 


104f, + 10f 25c; Village Main Reef 236f, + 7f; May 
FRANOE. Consolidated 143f, + Tf. 
(FROM OUR OWN CORRESPONDENT.) Par, April 6. Mar. 28. 
Paris, April 6.  « ; 20 0” 
The returns of the Bank of France for this week, Jast | Tre Per Cents. ...... 109 on SR De iol 15 + 010 
week, and the corresponding week of last year are as Three-and-Halfs. 100. 10360 .. 10355 + 05 
follows :— Italian .............. 100,. 9510 .. 94 72) + 4 
DEBTOR. Austrian Gold 4%.... 100... 101 50x .. 103 25 + ; " 
April 6, 1898. Mar. $0, 1899. April 7, 1898. | Turkish a 1 ° oe ee Zo t 0% 
ce Egyp ; i ** 

Paeiee ok he Bank :------ MR500090 O .. 182,500,000 0 .. 182,500,000 0 Beak of France Shares 180 ” an % "* 3,921 0 +104 0 
Taw ot dane Banque de Paris...... 500 .. 1,035 0 .. 1018 @ + " ° 
ot tha’ Bank ana SO0A5I5 54 .. BO02513 54 .. 8002513 54 ae a@’Escompte 500 .. a ; se - ; «a ae 

its branches............ 22,105,750 14. * it Lyonnais ...... 500 .. : a 
Reserve of landed propariy "4000000 0°: "tooo oS. “Toon |) Orédit Foncier........ 500... 754 0 6B uhe 
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$790 Ox .. 1,255 0 + 15 50 
500 .. 3,790 0 .. 3,735 0 + 55 0 
. $00 .. 2175 0 .. 23128 0 + 47 0 
.. 500... 1,165 Ox .. 1199 0 — 4 0 

weeee 500 .. 1,830 Ox .. 1845 0 + 22 50 
wevsee 900... 1,065 0 .. 1050 0 +15 0 

bocce 500 .. 1,954 0 .. 1995 0 + 9 0 

eee 900... 139250 .. 1400 0 — 7 50 
Austrian Rail. 500 167 0 .. 1642 0 + 5 0 





° 
+ 

& 
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Oph sees. 250 .. 1,054 0 ., 1,021 
The French Government has discovered a new source 
of revenue to help to make up a deficit of eleven million 
frnesin'the Estimates for 1899, which the Chamber of 
Deputies ended by voting last week before adjourning 
for the Baster vacation. Matches are a State monopoly, 
and 400 million boxes are sold annually. The Minister 
of Finance proposed to make the boxes bear advertise- 
ments, and as each box could carry two, one on each of 
the two flat sides, this would ae 800 ee 
ments, from which he hopes to obtain an annua 
sum of five million francs. Some Deputies objected to the 
proposal, thinking it ve. scarcely dignified ns a Conse 
to become an advertising agent, and suggeste 
that the Minister of Finance might also put 
ents on tax collectors’ notices, on public 
, and ships of the fleet. The Minister replied 
in the same tone—that the _— e- e09 would be 
gificient for the present, an that resource 
would not have been “required had not the Deputies 
foreed on him eleven millions a credits 9, - nae not 
His reply was a lesson to the Chamber on 
the inconvenience of Deputies having a right to propose 
few or increased credits. The Deputies are not, how- 
ever, disposed to abandon that privilege, which is 
generally exercised for electoral purposes. The pro- 
was voted, as the Chamber had adopted a resolu- 
not to adjourn for the holidays before getting 
through with the Budget. The precaution was, however, 
taken of obtaining from the Minister an engagement 
that & supervision should be exercised over the nature 
oo ree ente, and ee = announcements 
not mitted. Itis doubtful whether the receipts 
ftom the match-boxes will be as large as expected, but 
» ceeeement said to have received offers on which 
imates are based. 
A circular has been issued inviting adhesions to a 
ional Association of French Holders of Foreign Securi- 
tes, to be formed on the lines of the English Corpora- 
tion of Foreign Bondholders. It is stated that when 
the Paris market was recently reorganised, the Minister 
ce, Who was convinced of the necessity for the 
feation a a os defence, requested the 
of Agents de Change to co-operate in the 
fotndation of it. The result has been the Torthation of 
4 council comprising a retired Chief Judge of the Appeal 
Court as President, a former Chairman of the Paris 
. Agents de Change, a Deputy-Governor of 
oncier, and other influential persons. A 
annual subscriptior—2f only—is demanded 
nts. An additional 10f will give a right to 
uments published by the Council. The 
the foreign securities held in France is 
ed at a thousand millions sterling. 
A series of d f isati 
coh eerees for the colonisation of the French 
ve been published in the Journal Officiel. They 
ever, sO many restrictions, and place 
80 completely under the dependency of the 
les, that few capitalists will be tempted 
risks entailed. The concessions of land 
a years, moe after = first six years 
ssee must em foreign labour 
weet 8a authorisation from the Gevienneh, renew- 
inte’ on . He must maintain a certain number of 
‘one of  symeat, pene rivers, but they will be at the 
by the _ authorities at seasons that may be 
eonecssion if sunctionaries. The lessee will forfeit his 
Seen et employs to procure india-rubber and 
| The situation s nature to com ise public order, é&c. 
the representative sonst who is not on good terms with 
One. of the Governor will not be an enviable 


mpany has already been formed to construct 
Meroe the Sahara from Algeria to: ‘Timbosteo, 
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& distance of nearly 1,400 miles. A concession has been 
applied for to the Department of Publie Works, with a 
guarantee of 4 per cent. on the capital of 210 million 
francs (£8,400,000), whieh is to be exclusi French. 

Indirect taxes in France produced in ® surplus 
of 15,245,800f (£609,832) on the Estimates, but a 
deScit of 5,334,200f (£213,368) on thesame month of 1898. 
The loss compared with last year in Customs duties 
amounted to 12,535,000f (£501,400). The results for 
the three months of the year are a surplus of 27,681,900f 
(£1,107,276) on the Estimates, but a deficit of 
a (£519,856) on the corresponding quarter 
0 . 

The Tariffs Committee in the Chamber of Deputies 
have adopted by a majority of 12 to 5 a proposal to 
establish a duty on oil seeds, which are at present on the 
free list, and to double the present duty of six franes 
per double cwt on seed oils. The proposed duties were 
opposed by the port of Marseilles, which is the seat of a 
large manufacture of oils for industrial purposes and of 
articles, soap in the first place, for which oil is used. 

Receipts from shipping on the Suez Canal in the first 
quarter of the year amounted to 23,466,933f (£938,677), 
against 21,176,538f (£847,061), in 1898, and 18,642,9. 
(£745,718) in 1897. 

The withdrawals of money from the trustee savings 
banks in France in the first quarter of the year exceeded 
the deposits by 3,294,957f (£131,798). 

Tulle dressers at Lyons are on strike for an increase 
of pay from 5f to 5f 50c per day for men, and 4f to 4f 50c 
for women. They demand also 90 centimes per hour 
for overtime, and one franc if it exceeds two hours, 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Baruim, April 5. 

The statement of the Reichsbank for March 30th, 
which was issued yesterday, shows that very heavy 
demands were made upon the institution at the end of 
the quarter, although those demands were hardly so 
heavy as had been expected in view of conditions pre- 
vailing in the money market. The presstire for money 
eased off somewhat at the end of the month, the private 
rate having fallen to 4} per cent. on Thursday, and this 
was due in turn to the unexpected smoothness with 
which the monthly liquidation had passed off. Thus the 
Bank statement does not make an unfavoutable com- 
parison with that of a year ago. The stock of metal and 
coin loses £4,732,200, against £4,605,000 at the corre- 
sponding date last year, and discounts increase 
£8,814,700, against £8,184,200. Loans are £2,619,400 
higher, as compared with £2,368,000 last year. On the 
other hand, the note circulation makes & smaller increase 
than last year, i.c., £10,236,000, against £11,994,200; 
and the notes in circulation exceed the tax limit by 
£5,465,200, against £3,524,000 last year. Deposits lose 
only £3,563,400, against £4,867,500, 

The following gives a comparison of the chief items for 
March 31, 1899, and 1898 :— 


1899 1898, 
&£ &£ 
Coin and bullion...... + 41,391,050 .. 44,141,650 
Discounts ...++-ce+ee 43,214,850 .. 28,514,850 
THN. . och oneccvuces 6,025,700 .. 6,210,700 
Note circulation ........ 252; ,060, 


Deposits .....6.--0004s 25,159,600 .. 22,647,900 

In coder to form a correct judgment of the changes in 
the present statement as compared with those of & year 
ago, it is necessary to remember that the Bank is now 
protected by a 44 per cent. rate, whereas a year ago the 
rate was only 3 per cent. Upon the whole, therefore, 
one may say that the present statement bears strong 
evidence of the extraordinary condition of the money 


3% per cent, to-day. 

The liquidation figures for March show again rather 
irregular changes as compared with F . The 
Imperial and Prussian 3 per Cents. fell from 92.90 to 


‘ . The 
Russian , too, fell from 94 to 93, and other Rus- 
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rather badly, Liibeck-Bichen falling from 175 to 173.25, Imports. Exports. 
the est-Prunden Southern Rallway from 94.50 to 1899 February. a Cots of 220 ib, Cwts of 220 Ibs. 
91.25, and the Marienburg-Mlawka from 82.50 to 80.75, Se eee. ae st'noe tes 
while the Dortmund-Gronau rose from 183 to 183.75. FEIN siteviis onvencovusetes 23,410,240 .... 19,582'554 
Austrian railway shares moved irregularly, State Rail- 

} ways rising from 153.75 to 155, Elbethal from 

| 128.50 to 129, Buschtierader from 321.50 to 324, AUSTRIA-HUNGARY. 


| the Swiss Courts. The Central Railway fell, from 141.50 
1 to 140.50, North-East from 100 to 99, Union from 


| those of the Dresdner fell from 166.50 to 159.75, 


| sian funds in nearly the same proportioas. The Austrian | years proved futile. It is believed that 
| Lottery Loan of 1860, fell from 147.50 to 146.20, Hun- 


the latter at 193.50 against 203. 
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the presen 
will stand wear, and that it will gather in a still lane 


proportion of the producers. A rise in prices j 
expected, the import duty of 125 marks per 100 litres 
being prohibitory, and thus offering a rare opportunity to 
show the German consumer how tection protects 
The returns for Germany’s foreign trade for Fe : 
show that the upward movement continues, both in 


exports and imports. The February movement for three 
years has been as follows :— 






































garian Crown Rentes from 98 to 97.20, and Italian 
4 per cent. Rentes from 96 to 94.60. Turkish C’s 
fell from 28,25 to 27.40, but the Turkish Lottery Loan 
rose from 116 to 118.60. There was a slight rise in 
Mexicans, and a slight fall in the Chinese Gold Loan. 
The only heavy advance scored in Government funds 
was in Spanish Fours, the rise being here from 54.50 to 
59. The short list of domestic railway shares fared 













and Warsaw-Vienna 316.50 to 419; while Lombards 
fell from 30.50 to 29.25, and the North-West Railway 
from 122 to 121. Swiss railways, too, have resumed 
their downward course, owing to the latest decisions of 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, April 4th, 

The quiet of the Easter holidays did not affect the 
bourse unfavourably, and the rising tendency continued 
until to-day, when business was resumed. The returns 
of the Alpine Mining Works—whose shares have bea 
the chief speculative medium of the last few months— 
which appeared to-day were eagerly looked forward to, 
and the shares have changed hands a great deal, 
They were quoted at 247-90 to-day, against 131 at 
the end of 1897, and 200 at the end of 1898. The 
weer scar of coal amounted to 17 million cwts, the pro- 

uction of mineral to 19 million ewts in Erzberg in 
Styria, and to 1,300,000 cwts in the Hiittenberger mines. 
During the past week the shares of banks were favoured 
on the bourse, and the quotations of Landerbank, Anglo- 
bank, and some of the Hungarian banks rose to a satis- 
factory figure. Railway shares suffered more than any- 
thing else, but the excellent accounts of the monarchy’s 
foreign commerce must sooner or later have an effect 
upon these quotations, which are entirely dependent 
upon the increase of exports. The returns of the Lloyd 
Navigation Company were so favourable that they caused 
an advance in the price of the shares. 

In Hungary the Millennial Celebration absorbed 80 
large a proportion of the country’s wealth that the sub- 
sequent years could not come up to the point attained 
by the years preceding the Millennium. Now that the 
reports of 1898 have appeared, it may be seen that the 
exhaustion caused by the Millennium is only just being 
recovered from, and that the past year in the ex pansion of 
enterprise somewhat approaches the years preceding 
1895. The following table will show the proportion in 
which capital was invested in undertakings in Hus- 


gary :— 


78.25 to 77, and Jura-Simplon from 88 to 87. The two 
Italian railways, too, showed a decline, Mediterraneans 
from 110.25 to 109, and Meridionals from 143.50 to 
141.50. Canada Pacifics fell from 86.25 to 83.45, and 
Northerns from 80.60 to 80.20; while Transvaals rose 
from 223.75 to 225.75. Among domestic bank shares, 


National Bank fiir Deutschland from 148 to 142.75, 
the Berliner Handelsgesellschaft from 167 to 160.75. 
The shares of the Deutsche Bank and the Disconto- 
Gesellschaft were quoted ex dividend at the end of 
March, the former standing at 207 against 215.25, and 


The upward movement in iron and coal shares con- 
tinued throughout last week, the advances being 
generally quite considerable. This week, however, a 
reaction has set in, and prices for standard shares have 
fallen several points. This reaction was not expected 
just at the moment when the condition of the money market 

as become more favourable; nevertheless, it is hailed 
as a sign of returning caution on the part of the general 
public. Heretofore it has been chiefly the outside buyers 
that rushed prices up. The fact was already referred 
to in this corres aii some months ago that the 
multitude of small investors were parting with their low 
interest-bearing public funds, in order to buy shares in 
the numerous industrial companies that were paying 
much better dividends, and were rising in price from 

month to month. The new drop in those funds, as 
above described, together with the continued rise in 


Florins. 

industrials, may be taken as a sign that those investors 1893 .... 52 undertakings with a capital of 17,951,800 
are still pursuing the same policy. 1894 .... 47 ” ” " 17 /00nass 
The banks, it is true, have repeatedly tried to check oo . 7 ” " ” a 
the ardour of private investors, but the industrial situa- 1897 _... 31 ee z a 8,356,900 


tion is so splendid, and to all appearances seems to be 
wing brighter and brighter, and hence the impression 
as become very general in the public that the boom will 
continue longer than anybody can as yet foresee. The 
eagerness to possess industrial shares, therefore, shows 
no abatement. A remarkable illustration of this fact 
was seen last week in Disseldorf, where a subscription 
for £25,000 of new stock in a brewery was covered fifty- 
two times over. 


1898 .... 42 . A re 15,218,980 
The establishments founded in 1898 in Hungary 
were three iron foundries and machine manufactories, 
two spinning and weaving mills, six mining undertakings, 
two glass manufactories, one leather manufactory, four 
chemical manufactories, one sugar manufactory, three 
brick-works, five printing establishments, one manufac- 
tory for articles of wood, one electricity work for lighting 
purposes, and four establishments of a mixed character. 
Of the forty-two undertakings, twenty are situated in 
the provinces, and twenty-two in the capital. _— 
five industrial concerns obtained the Guna ; 
support during 1898. The law which enables the G 
ernment to assist industrial undertakings im cr 
times expires in December, 1899, but the Hungarisa 


| Last week a combination was formed here between 
| producers and refiners of alcohol, covering 129,000,000 
} litres of the 220,000,000 litres which the law permits to 
} be manufactured at a low rate of taxation. All above 
the latter amount is subject to a special excise duty of 
20 marks per 100 litres; and in order that the land- inne these 
owners may share in the advantages of this lower tax | Government is preparing a law which will continue ne 
upon a basis of equality, each one has his yearly quota | favours for a further period. The sums spent by 
of production assigned to him. The alcohol distillery is Hungarian Government in assisting industrial 
® regular institution on large landed estates, and the 


: to 
amounted to 55,500 fl in 1889, to 75,000 fi in 1890, t 
large potato crops grown on these estates find their way | 165,900 fi in 1891, to 187,400 fl in 1892, to 500,300 fi in 
to market chiefly in the form of crude alcohol. The 


to 
1893, to 516,900 fi in 1894, to 356,800 fi in 1895, 
| interests of the producers and refiners are at many | 564,500 fl in 1896, to 435,500 fl in 1897, and to 512,300 
ee conflict, and numerous efforts to form a com-|in 1898. During the ten years 500,000 fi “re 4 
ion of the two opposing parties during the past few upon textile industry, 300,000 fl upon glass, 1 Ff 






















































































| Bulgarian Government and the Orient railways. The 
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| railways will establish tlie conventional tariff for goods 
\s all their lines. .For the encouragement of Bulgarian 


{ee ent signed the contract upon the condi- 


| shall also be ratified. 


| Sm,—I ask the privilege of your columns to discuss 
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spon sewing machines, 133,000 fi upon pottery, and| It appears that the maintenance of way ex r 
: the other industries. ; | mile of road for the four years were as Sie Pe 
” For the first time after a wo ee of depression the 
foreign commerce of Austria improved in quite an 
ona measure. Whereas the imports of February, 
1998, exceeded the —_ by more than 10} million 

ing. the returns of February, 1899, show that exports 
imports by 34 millions; during the two first 
of 1899 exports exceeded imports by more 
than 2 millions, during the same period of 1898 imports 
exports by 21 millions, so that there is an 
ent of 23 million florins in two months. The 
| has been caused by an increase of the exports 
to the amount of 6 millions, corn to the amount 
| a1 millions, cattle to the amount of 1°6 millions, and 
| timber to the amount of 23 million florins. The exports 
! of fnished manufactured articles during the two months 
| increased by 10 millions, and amounted to 56 million 
| forins. The imports of articles and materials required 
for manufacture, cotton, wool, silk, and other raw 
| materials have considerably increased. 
| A few days ago the treaty between the Bulgarian 
Government and the representatives of the Orient rail- 
| ways was signed in Sofia. The treaty puts an end to the 
which has reigned for some time between the 
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I do not pretend to know in detail what it costs to 
maintain the road of the Canadian Pacific, but I do 
know that in the United States it costs to maintain a 
very similar road not Jess than $650 to $700 per mile. I 
refer to Northern Pacific, which was criticised last year 
for its low ratio of operating expenses, although it spent 
above $700 per mile for maintenance of way. Roads 
like St Paul, North-West, Missouri Pacific, Rock Island, 
&c., spend from $700 to $800 per mile per annum as a 
normal average. Even Great Northern, which is 
notoriously the most carefully and economically operated 
railroad on the North Ameriean continent, will show an 
average expenditure of about $600 per mile for main- 
tenance of way. 

Canadian Pacific, however, seem to have been able 
to get along with about $450 a mile of road for some 
years back. How has it been able to do so? 

A partial answer, I think, can be found in the state- 
ment of its charges to ‘construction account” or 
cavital account. The main line from Montreal to Van- 
couver has been open for a number of years. Yet 
large sums have been charged to capital account 
for money spent thereon in “improvements” since 
that time. I take from the company’s reports a 
rough statement, showing various items of capital 
costs on main line in the last eight years :— 
Total capital expenditure on company’s main line, 
$14,156,893:36, of which expended for heavier rail, 
$1,178,957:14; and for culverts, trestles, &c., and for 
various other betterments to bridges, &c., something 
over $3,000,000°00. The balance for various other 
forms of betterment. 

I am aware that these charges and expenditures may 
be in strict accordance with the “ English theory” of 
capital account. In the United States, however, this 
theory of railroad finance has been utterly abandoned 
for reasons which may be stated under two heads :— 

lst. The circumstances affecting the sale of trans- 
portation and its price are liable here to such 
vicissitudes and changes that there is no stable market 
for transportation at all times, there being sometimes a 
surplus and at other times a shortage of the product ; 
and— 

2nd. The circumstances affecting the production or 
manufacture of transportation are liable here to such 
vicissitudes and changes as to materially affect the 
manufacturing cost of the product sold. 

It is evident that an industry subject to instability of 
selling prices and of manufacturing costs—as the rail- 
road industry is on this continent—is not suited for a large 
and continuous infusion of newcapital. Where there is 
plenty of new capital to be had cheaply for such an 


pes bed 
Be 
Se 


; 


Government undertakes not to build any 
or competing line, but the short junction between 
and Jeni Sagra will be completed and given 
Orient railways for management. The com- 
pany will pay 700f per kilometre of this line every year, 
and will increase the rent to 1,500f. In addition, the 
ian Government is to have 45 per cent. of all 
exceeding 10,333f per kilometre. The Orient 





, & reduction of 35 per cent. of the tariff will be 
forthe transport of machines and all objects 
tequired for the establishment of factories. The Bul- 


within a certain time the treaty providing the 
necessary means for regulating the Bulgarian finances 





Correspondence. 





THE CANADIAN PACIFIC RAILWAY. 
TO THE EDITOR OF THE ECONOMIST. 


one or two points in connection with the Canadian 
ne for 1898 just issued. 1t seems to me that 
| Your may be more or less interested in the 


7 


company’s earnings and expenses make the follow- 
showing for the last four years (I clip from the 
Chronicle's summary) :— 


ff 





EARNIxcs. industry, there is a great tendency on the part of ite 
a employers to use it to cover shortcomings of income in 
: bad years. In this country the most modern view of 
ee | Rise ee. ee the capital theory is that new capital should at least 
| Pas $ e |} 6 . earn its own living—that is, should bring in enough addi- 
See TTS teers 6,538,590 5,796,115 4,820,143 4,683,138 | tional profit, or make enough saving, to cover its cost for 

et... 16,231,445 15,257,897 13,185,560 11,877,852 P | his th e liberall trued 
expenses. dc. 3a" prt oo interest. [Even this theory is very liberally construed on 
ae Bencomaedien fhecescican, ae aay the best railroads. Such companies as Pennsylvania, 
Total eamings...... 26,138,977 24,049,535 20,681,597 18,941,037 | North-West, St Paul, Xc., are paying for grade reductions, 
ti ~~ | ghanges of alignment, heavier rails, stronger bridges, 
ee : EXPENSES. : ’ 


iti heavier motive power, and other money-saving improve- 
ments out of income, 

Canadian Pacific, however, as has been seen, charges 
to capital account the difference in weight between rails | 
removed and rails renewed. It would ba interesting to 
know the method of book-keeping followed in this 
particular item. When the Canadian Pacific main line, 
was built, steel rails were quoted here at, say, $30 per 


Total eee —— -—| ——-——|ton. To-day steel rails are $22 per ton, and last year 
Se RR 12,574,015 “race | ae were $18 perton. Now suppose the company 


| «(tm | tem. | ames. | 1006. 
$ 4 4 $ 

Mapnlznance of way, dc..| 3,274,643) 3,018,749) 2,807,152. 2,659,734 
Power... | 4,866,253) 4,311,587] 3,914,148, 3,614,109 
962,264 955,013, 881,402 710,997 

fsa. oi4.78 3,434,755| 3,200,516, 2,884,191 

ee axtes-| 546,267) 2,125,654| 1,770,796 1,591,054 





Wie. D475,572/10,505,776) 8,107,582) 7,480,952 | sa166 up 10,000 tons of 56 Ib rail (114 miles), and pute 


eds. | 6681 | 6568 | 6476. 





6,444 
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in enough 70 Ib rail to relay the same. This would call 
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If we imagine 


1890—10,000 tons of 56 Ib rail at $50 ........... pes écme 300,000 
Fastenings for same at $250 per mile (114 miles)... 28,500 


Total for rails and fastenings ............ 


1898— Additional 2,540 tons 70 Ib. rail at $22............ 55,880 | 1 





Grand total (exclusive of heavier fastenings) 384,380 


Now, taking 70 lb rail at $22 per ton and $250 per 
mile for fastenings, we find that the said 114 miles of 
track, if constructed to-day, would call for 12,540 tons of 
rail, costing $275,880, and fastenings costing, say, 
$28,500—in all, $304,380, or $80,000 less than it would 
stand at on the company’s books on the above supposi- 
tion. 

In other words, the company would have written up 
what nature bad written down, and it looks very much 
as if it is just this very thing that has been going on. 

The same thing precisely is true of steel bridges, 
culverts, embankments, &c., some in as great, and some 
in lesser degree. No wise American railroad manager 
would spend new capital in large amounts nowadays 
upon such things, unless it were done in reorganisation, 
when insolvency, as in the case of Baltimore and Ohio, 
made it necessary to rebuild an entire road in a few 
months. They would either charge these things directly 
to operating expenses (as Atchison did last year) or they 
would specifically appropriate income for the expendi- 
tures in question, as did and do Pennsylvania, St Paul, 

Union Pacific, and a few others. Canadian Pacific may 
be differently situated from all other American railroads 
in all respects, and it may be right for its managers to 
do these things, when it would be very wrong for the 
managers of Northern Pacific or other American roads 
todo them. In case, however, it may be thought that 
the border line between the United States and Canada 
makes all the difference, it is instructive to note that 
situated as is Canadian Pacific. Grand Trunk, for! 
ance of way every year, unless I am greatly mistaken. \ 
While it is true that some of the Canadian Pacific line is 
not very costly to maintain, a great deal of it is quite az 
costly as is the Grand Trunk system, if not more so. 

Before leaving this point we may note that in the last 
four years dividends paid on common stock by the 
Canadian Pacific and the surplus after dividends to- | 
gether amounted to $9,660,053, or approximately 
to $2,415,000 annually. The average mileage oper- 
ated is 6,542, so that dividends on the common 
and surplus together amounted to $370 per mile 
of road. In the same four years maintenance of 
way averaged $450 per mile. Had the company spent 
only $650 per mile on an average for maintenance of 
way, it would have had left for its common stock about 
1} per cent. and no surplus. 


I do not say the Canadian Pacific cannot be main- 
tained for less than $650 per mile per annum in main- 
tenance of way. I do say, however, that I do not see 
why it costs so much less to maintain it than it does to 
maintain other roads which habitually spend more than 
$650 per mile per annum. 

So much for maintenance of way. I next call your 
attention to another aspect of operating expenses. 
Expenses for conducting transportation, for motive 


power and general expenses, were as follows for four 
years :— 





& 
ED; hte We con tvcweaubiiss 11,426,698 
DT | Ma vuniitinescidecke chases 9,771,996 
Sth dhiats then Gatien cnsiikine 8,885,460 
MED > Sek 0Nisbenb ences chases oe 8,089,354 


showing an increase in 1898 over 1895 of $3,337,344. 
Expenses for maintenance of way and of cars in the 
same period increased only $866,176, although mileage 
increased 237, and the company had 58 more passenger 
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for about 12,540 tons, so that the rail to be charged to;cars and 2,000 odd more freight cars to maintain 
capitat would be 2,540 tons (not including fastenings), | was doing a very much heavier business. 

which at $22 per ton would be $55,880. 
an account having been kept with this particular piece of 
track from the beginning, it would stand about as | absorb each year a greater percenta 
follows :— 


management when expenses for maintenance 


: ing cost. . 
- Canadian Pacific took only 27 per cent. of th 

against 30 per cent. in 1895. Furthermore, cron 
that an inventory of 759 passenger cars and 17,290 
freight cars received in maintenance only $962.63 in 


apiece per annum, and freight cars at least $40 to $45 
On this basis the Canadian Pacific car inventory should 
need at least $1,071,000, or $100,000 mor 
than was spent in 1898, for its proper up keep. This ig 
not a large sum, but it is significant when we remember 
that the company is all the time spending more money 
for equipment of all kinds—out of capital, of course. 


the balance-sheet at the sum of $15,961,486, and last 
December it stood at $19,113,974, 
$3,152,488. To represent this sum the company had on 
hand — 


leaving over $1,000,000 of increased capital charge in 
four years not represented by equipment. 


borne some of the charges that would naturally be pro- 
vided from ‘‘ maintenance of equipment,” as well as 
some of those that should have been provided for in 
‘‘ maintenance of way ” ? , 


characteristic article on the Canadian Pacific report, 
says :— 


dian Pacific is the ease and facility with which the 
other Canadian roads do not seem to be so fortunately | means for new capital expenditures are provided. The 
r | call in this way in the late year was quite heavy, being 
instance, has to spend about $700 per mile for mainten- | not limited to requirements for new lines.’ 


jto like putting up fresh money, and the managers 
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In this country we regard it as evidence of 
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ge of the total operat. 
In 1898 maintenance of way and of cars on 
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On December 31, 1895, “ rolling stock was carried on 
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a difference of 
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$ 
60 more locomotives, worth, say .......... 600,000 
46 more passenger cars, worth, say ........ 207,006 
12 more sleeping and dining cars, worth, sa. 150,000 
2,000 more freight cars, worth, say............ 1,000,000 
150 more company cars, worth, BBY cc ccccsecs 50,000 
Total TOP e ee CeCe rere ee ee ee ee ee 2,007,000 


Am I then very unfair in suggesting that capital has 








in @ very | 


The Commercial and Financial Chronicle, 


‘‘One of the noteworthy characteristics of the Cana- 





The Chronicle is noted for a cheery optimism that 
always makes the best of everything concerning large 
companies. Nevertheless, it must be said that the above 
paragraph very neatly sums up the peculiar feature of 
the road’s operations. The company’s stockholders seem 


SS ae” Oo mee eenEeRenea FT wuceweenraeci es __ 


invariably give them an opportunity of doing so. Were, 
however, the Canadian Pasifie to be placed under the 
management of wicked and reckless American rail 
men, such as “run” the 3t Paul and other western 
roads, I venture to say that the company would raise 
very much less new capital and pay very rouch less 
dividends. I doubt if the road would have been all 

to pay 2 per cent. on its common stock on an average 
the past four years under American management. — 
know that it would not have been asked for new capital 
for such things as heavier rail, stronger bridges, more 
permanent culverts, embankments, <c., on its malo line. 

Yet the British investor rates Canadian Pacifiz pre 
ferred stock at about as high a level of safety as firs 
mortgage bonds of Union Pacific, Northern Pacific, 
Atchison! 

1 hope his confidence may not prove to be misplaced, 
but, judged from our standpoints, there is much 
margin behind that stock than there is at present a 
the preferred stock of either Union Pacific or Nort 
Pacific, and in the case of the latter that is not very 
much. : 

As long, however, as fresh capital is forthooming He 
will be no trouble about dividends. About $5, eae P 
was raised last year for pu other than new , 
this ysar over $3,000,000 is asked for. wl 

With apologies for my prolixity, I am, very truly y 
Tomas F. Woopt0ok | 


New York, March 20th, 1899. 
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SUGAR DUTIES IN INDIA, Thee CANS AND NEW COMPANIES, 





ouw" 4 new issues of the t year, : 
40 THE EDITOR OF THE ECONOMIST. shares, &c., have been Ce 
be Indian Government, with av sanction of Capital Applications, Ae 
San, State, has passed a new law imposing Nominal Scare 
oo on sugar imported from bounty- Capital the Public, ‘Thereon: Linbilty. 
: : & é 
The excuse for this course, which was | Amount previously subsoribed.. ..  ,. 39,416,577 .« a sciinirta 


the Governor-General in a strongly Pro- Stine One at 
speech, is that the Indian production of sugar | , Stock min 97%. -.-.......... 256,000 .. 250000 x» 12,800 .. 237,200 
off during the last year or two. There is no| housemen)’ 2.0.2 mnt ae aa 


sugar but the last | .\¥itvetersrana Deep 6 & Debs. aoe a sot 
actual Indian crop, 0U © 1A80 | Portsmouth Camperation 9 4 , ** apoo00 |: as 








Maat Le 


- 191,567 .. 1,609,527 


showed a falling off in the land under | , Sivek, min. 97... corse 188,000 5 182560 .. 9400... 17960 
) in proportion than the falling chants), §% Debs............. 300,000 .. 300000 .. 15,000 .. 285,000 
caused by the great drought which ae 4% 
. There is also a sugar cane disease = ----1,000000 .. 935,000 .. 50,000... 885,000 


. : 2 es 1 . 
affected the yield in many important | Total offered for subscription to date | Total offered for subscription for the 









Madras. So far as can be seen, therefore, wa | whole year 
off which there may be in the Indian sugar |, isos. 00.000000.0.000°SS353 age 
is due to natural causes, and not to foreign; jf9!--..----- ‘ +++ SREAAGS | HEE ssveesesssvovesee tens 152,806,791 
More sugar has been wanted in India, and} 1995..2222252205050.00.. Sober (ign STTTIIIIOI istasnbos 
mther more has been imported. The increase may be Partly subsqsined ebeeed. 
lord oo. on the total of a full Indian crop. | —— ee ; 
No the few local sugar refiners may suffer | NEW CAPITAL ISSUES. 


RRS Prine) pinay uate ye, Aeeiagbateots # so 
2 gi wre 9 . 
: ag ® ; : me ae 
idee. cca! cle ae 


the import of Austrian an Sane gran, Birkenhead Corporation.— British municipalities, after a 
is only because their produce is not so fine as period of comparative abstinence, are again appearing in the 


the Continental make, and probably never can be so, | market as borrowers. This week two issues of 2} per cent. 
while they have such inferior raw materials to work | stock are offered for tender, and as announced below the Liver- 
from, as are made in India. Jaggery and ghoor are the pool Corporation are making another attempt to place a 
chief varieties of raw sugar made there, and they are million 2 per cents., though at a lower minimum than the 


Ee 


DORs: Mage Ben 8 


: : ast issue was offered. The Birkenhead application is for 
: more like mud ~—_ ets..-ma all ne aor sae £250,000 24 per cent. stock, and the minimum price of issue is 
imported nearly © Ene snK wants, | £97 per cent. The prospectus states that the properties and 


and if sbe has imported more during the past year or SO, / other assets of the Corporation on Mareh S3lst last stood at 
this is due to famine and disease, and not to bounties. | £1,546,460, against which the total indebtedness, including all 
The Austrian bounty does not exceed 1s 6d per cwt, | liabilities, was £1,334,502; the balance, £211,958, together 

which Austria and Hungary must have to pay with a further sum of £308,887, the cost of street improve- 
more than that amount for carriage from the beet fields | ™ents, sanitary works, «e., having been paid out of revenue 
to India. No one who knows the facts will, or can, by means of sinking funds, &e. It is added that the total 


2s abe ; rates, including poor rate, are exceptionally light, amounting 
seriously argue that to countervail this bounty and raise | to only 4s lid in the £, and compare most favourably with 


the price of granulated ls 6d per cwt will cause the | those of other County Boroughs, in which the rates average 

consumers to buy jaggery instead. As a matter | about6s. The borough of Birkenhead is the lowest rated of the 

di fact, the contracts for forward shipment from Austria | boroughs with a population of 100,000 or upwards. The 

to India are not being cancelled, although the state of | security is, therefore, quite up to that of the higher-class 

the market would permit of that being done with a profit. Corporation issues at the minimum price, the yield on the 

+a likely indeed to go on much as usual, the investment allowing for redemption would be £2 19s per cent. 
e 


: : | Portsmouth Corporation:—This is another issue of 24 
Met being that Indian consumers would have to per cent. stock, the amount being £188,000, and the minimum 


ahd their white sugar. In the latter part Of | price of issue the same as the above, 97 per cent. The con- 
year imports of continental sugars into India are ditions also are very similar, the stocks being redeemable at 
believed to have shown a large falling off, showirg that | about the same time at the option of the Corporations. The 
the late rapid increase was due to extraneous and ew gives ~ greene — of _ ray 
causes. The securities for the stock are at rates leviable by the Cor. 
being the real position, it seems incredible that | porporation over the whole rateable property of the Borough of 

, 


. : ; ; | Portsmouth (which includes Portsmouth, Portsea, Southsea, and 
= ment can intend to raise @ grave international Landport), viz.: The borough rate, which is unlimited, and 


=— which there is no necessity to stir up. Germany | the general district rate, limited to 2s 6d in the £. The entire 
our chief customer for English goods, and sugar is| debt of the Corporation, inclusive of the present issue, will 
oeof her main exports. The Anglo-German Treaty | amount to £1,150,728. £44,000 of the proceeds of thie issue 
,and is only being carried on from hand to! wil! be advanced to the School Board to pay off existing debts ; 

such a course as that we are taking in India ~w ge _ wager Oy . ae rage and the ee “ 

to s ° e devoted to electric lighting works, draimage, and gener 

eee. bal _— on to improvements. A sinking fund for redeeming the existing 
Sethe imports from them ee in a cuaeaa coh | stock is now in existence, and the amount now provided in this 
, 





; 
‘ 
é: 
# 
z 
;. 
} 


}come off badly. Anstri on a ; fund for redemption is upwards of £215,000. 
G “ily. Austria, which is more interested than| I.verpeol Corporation.—The Bank of England are in- 
is y, is already vigorously protesting that our action | structed to receive tenders for a second issue of £1,000,000 
not injurious to her, but is contrary to the express 24 per cent. stock at « minimum price of 95) per cent. The 
terms of our commereial treaty, which covers our | Prospectus gives details of the purposes to which the proceeds 
: colonies, and still more distinct] . d a SE | of the loan wil! be devoted, and states that the total debt of 
India y our epcen encies 1 e| the Corporation on J wnuary 3 1899, Was £9,294,695 178 3d 


Under : : (excluding a sum of £326,405 12s 8d, being the amount of stock 
Set be these circumstances, some further explanation at 24 od taal represented by the loans advanced to the Liver- 
it be sought beyond the generally known facts. Can | pool School Board). The ratable value of the City in 1899 is 
India our Goveroment is trying the experiment in | £3,910,369, The Corporation own a large estate, as well as 

to see how the British public would stand counter- | other municipal proverty, such as electric lighting, tramways, 
dak ages of duties at home? Such a return to the | Markets, baths. public deme oe Rg ny oo 
@ i average income from revenue-p : arty, 
i 2 eam oe the mass POFTANS | 19 alan ending January 1, 1899, was, in round figures, 
Years, - eee to deal with for many | £110,000 per annum, excluding the profits from electric 
Product, oe » 18 Our most important food | lighting and tramways. Tenders must be delivered by 2 
© consume more than 80 pounds per head | o'clock on Thursday, April 13th. 


oe and its cheapness has led to a vast increase! . W. Beckett and Co., Limited.—This company was 
Sorts of industries. If sugar ia to be protected | incorporated under the laws of the South African Republic in 
Cora and meat must f j + ’ | 1890. the whole of the share capital being held by the former 
ust follow in due course, for it is mere | , } 
Say that countervailing duties are not pro- | partners and their friends. It is now proposed to issue £300,000 
—!I am, Sir yours faithfalic” P 5 per cent. debentures, of which £60, have been taken by 
, , 3 , 
EAC. 








the directors and their friends, and £240,000 are oflered for 
subseription. According to schedules given in the prospectus, 
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he freehold and leasehold property offered as security is | cession—namely, 10 per cent. on the gross recei 

all at £278,670, while a ane aad book debts are put | tion in Pretoria and London, is, I think, a very ancien 
down at £572,500, the total of the assets amounting to You must recollect that that was earned not by the 220 kilomern 
£879.706. Itie further stated that the profits of the business — — oe ee one but half the time on a much 
for the last three years have averaged £73,495. The principal ength of road. é particulars 


of traffic which we give 
, , : you 
and interest of the present issue seem, therefore, to be very show that we have got a very varied class to deal 


that there are many interests which we have to con a and 
well secured. : a . tural, mining, and mercantile. The rates of frei bt bene 
Mexican Esry Gold Mine, Limited.—The direc- | ,onctant and earnest consideration. of freight have oy, 


tors have issued a circular to applicants for shares in the necessity there is, by making our freighta ea ee to the 
company, in which they state that a cable has been received | of promoting in every way the interests of the country which 
from Mr Ross E. Browne, whom they appointed to examine | served by the company. Of course, our traftics for the & 
the mine, in which he states the opinion that as the ore was | months were increased by the Government requirements, but at the 
getting poorer in depth the mine did not justify the capitalisa- same time the natural traffic of the road was interrupted to & Very 
tion placed upon it. The directors give an explanation as to considerable extent. Very few natives were travelling at the time 
why the prospectus was issued before receipt of this cable, and | that the Goverament — were on their way to the seat of war, 
though the issue was, they state, largely over-applied for they and in the ordinary way the native traffic is a considerable item, ag 
6 a 7 ~, | the line touches some of the native kraals, which ar 
have taken the only honourable course open to them, and have labour sasely for the golielde. The genernl are & source of 
resolved to withdraw the issue. Owing to the large number of aaa of train aes win ted the ae edie aoe a the 
applications for shares some days must elapse before the appli- | think, is very satisfactory, considering the time that the —it ; 
cation moneys can be returned, but cheques will be made out | peen opened. The junction with the Netherlands railway will _ 
and posted as soon as possible. shortly be included, and from this our general manager hen & 
= have a very lange ee ot a tae open up Coon com. 
munication with Delagoa Bay and all the southern S 
MEETINGS, &c. Africa, and we may look in future to an extension ot the tien a 
: , wards. Weshall do whatever may be in our power to develop all the 
Bg eter syste ty Ss oa port Come ay ogee ee th industries on the road by a good train service, and as good an 
The fourth ordinary general meeting of the shareholders in the vanteatic . ‘ rovide. . 
Pretoria-Pietersburg Railway lana Limited, was the on the organisation as we can provide. In fact, our sim will be to mas 











| one s the Pretoria-Pietersburg railway a credit to the South Afri 
29th ult., at the offices, 13, Austinfriars, London, Mr W. W. Phipps Republic and to everybody connected with it. The chai can 
presiding. : ; concluded by moving the adoption of the report. 
The secretary (Mr P, H. BR ers) having read the notice con- Baron A. G. Quarles de Quarles seconded the motion, which was 
vening the meeting, ; carried. 
The Chairman, after dealing with the various items in the 


» alt ie va The retiring director, Mr J. Carruthers, having been duly pe. 
accounts, said : Turning to the report I think it will be best for me | elected, a vote of thanks was passed to the local board general 
to read the very latest information we have, which is in a telegram | manager, and staff. : 
we have received from the chairman of the company, Mr Alex. L. 


{ : The Chairman then moved the adjournment of the meeting toa 
Secretan, who is now in Pretoria. It is dated Pretoria, | eonvenient date, to ve fixed by the board, for the submission of the 
March 27th, and is as follows:—*I have returned from end of complete accounts duly audited, and this having been agreed to, 
rails kilometres 266. Pietersburg will be reached April 5th ; | the proceedings terminated. | : 
should be in good working order for the public May 17th. Audit 


complete ; will send accounts next week. Half-yearly account 

ao a profit of £16,247, after allowing for reserve fund, adminis- NATIONAL EXPLOSIVES COMPANY, LIMITED. 
tration expenses in Pretoria, and ditto in London. Gross receipts, The ordinary general meeting of the shareholders in the National 
January and February, £9,250; expenses, £5,400. Traffic expected Explosives Company, Limited, was held on the 6th instant, at 
to increase when rates have been reduced further so as to avoid | Winchester House, London, Mr Athol Thorne (the chairman) 
competition with waggons. Crops damaged by locusts. Leaving | presiding. 

for ingpection of Government to-day as far as end of rails.” I The general manager and secretary (Mr George H. Perks) having 
think you will consider that account from Mr Secretan as very | read the notice convening the meeting, 

atisfactory. If the accounts come forward as indicated by Mr The Chairman said: In presenting for your approval our report 
secretan, they should reach London by the end of April; they will | and accounts for the past year, we think it is a matter forcongrata- 
pass through the auditors’ hands here, and we shall be ready to | lation that the profits earned should show such a satisfactory 
call you together at the end of May or beginning of June. At any | increase as £4,533 upon those made during 1897. In fact, the profit 
rate, weshall make it theearliest date possible. Ido not think you will | of rather over £30,700 is the largest made in any one year since 
consider that the delay that has occurred in sending forward the | the foundation of our undertaking ten years ago. The total 
accounts this year is inexcusable when you consider the very great | amount at our disposal, including the amount brought forward 
difficulties which attended the railway in the accounts department. | from the previous year, is £31,092 14s 10d. You will have seen 
Fi all we had no efficient head of that department; we tried | from our report that we propose that £19,017 16s 11d of this sum 
in vain to get a suitable man in South Africa, and it was only after | should be distributed in dividends amongst the three classes of 
along time that we were able to secure the services of Mr Usher, | shares, less £3,750 10s 2d paid last July, by way of interim dividend, 
who went out with Mr Secretan. That Mr Usher put through his ! in accordance with article No. 96 of the articles of association of our 
work with considerable energy is shown from the fact that we are | company. This amount will provide 9 per cent. for the preference 
going to get the accounts as early as Mr Secretan states, for when | shares and 11 per cent. for the ordinary shares, inclading the 
he got out there the whole form of accounts apparently had to be | interim dividend, which is the same rate of dividend distributed 
recast before they could be submitted to the directors here. | upon those shares during the two preceding years. The deferred 
There was another cause for delay, and this was the sudden strain | shares will receive the sum of £4 5s each, which is 6d per share 
put upon our infant organisation by the acquirements of the | more than last year. The difference is accounted for by the fact 
Government for transport during the Magato campaign. This | that about £700 has been paid up during 1898 upon the preference 
came suddenly upon us, and every man had to be taken from the | and ordinary capital. With regard to the balance of the profits, we 
work on which he was engaged and put on the traffics. That the | propose that £2,109 13s 3d should be written off the property 
work was very heavy you can judge from the fact that no less than | account. This amount was expended during the year upon 
220 special! trains were required for the Government service, and on | additional buildings and plant. This writing off will enable us to 
one day 18 special trains were on the lines at the same time. It is keep the property account in our books at £90,000. All repairs 
fair to say that Mr Mayo reports that his staff worked most | and renewals at the factory have been paid for out of revenue, and 
wealously ; but the system on which the accounts were kept was | the whole place is ina condition of the highest efficiency. It is 
new to them, and hence progress was very slow. I think the | proposed to carry forward £2,465 4s 8d. This is over £2,000 more 
greatest credit is due to Mr Mayo and all the stafi for the energy | than was carried forward in the previous year. We further recom- 
and ability with which they met this great strain, and I am glad to | mend that the balance of the profits, £7,500, be added to the reserve 
say the (rovernment expressed themselves thoroughly satisfied with | fund, bringing this fund up to £10,000. We consider it to be 
the work that was done. Before leaving that point, I think we | highly desirable to add substantiaily to this reserve fund in any 
ought to express our obligation to the Netherlands Company | year when the profits will reasonably admit of such a course — 
for the extremely friendly way in which they assisted us in adopted. This course should be continued until the reserve f 
managing this heavy traffic which was so suddenly thrown upon us. | has accumulated to such an amount as would be quite sufficient for 


rat 


With regard to the work on the railroad, Mr Secretan tells | all exigencies. In establishing the nucleus of a substantial reserve 
you how far the rails are now laid, which is to kilometre 266. We | it is not the policy of your board to contemplate using this fund in 
are not quite certain as tc the actual length of our road, but believe | any way at any time for the equalisation of dividends. We 

it to be kilometre 280, so that only leaves 14 kilometres to finish | that it should be strictly kept under all circumstances for strength- 
the rails to Pietersburg, and,as the telegram says, that section ening the business of the company, and that the dividends of 
ought to be opened for the public by May 17th. The work done by | year should only be paid out of the profits of that year. By 
the contractors has been extremely satisfactory. There was con- adoption of this policy we hope, not only to greatly increase the 
siderable delay which we could not help in sending forward our | company's power and stability, but also to avoid any possible a 
rolling stock. As you know, all the different establishments for the | agreement between the various classes of shareholders which migh' 


manufacture of railway material of all sorts were crowded with | arise in the event of the reserve fund ever being utilised for 
work, Not only had we to wait for rolling stock, but we 


, ‘ had to ualisation of dividends. We want the shareholders to. tally 
wait a considerable time before we could send forward the uated and agree with this proposition, 80 that in roger 
machinery required for our machine shops. However, the whole of | no doubt can ever arise as to what was the original intention. . 
it has gone forward, and within a short time will be set up, and | will notice in the accounts a payment on account of a new stesmer, 
the difficulty in getting ame will also be met. With regard to|it became necessary for us to order @ new steamer 85 

traffic, a profit for the half-year of £16,247, after allowin s 
reserve fund—which is what we are bound to make unde 


g for the | old one was quite incapable of dealing with our i ; | 
r the con- | trade, and = had trequentiy to charter vessels at con 
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WEALTH—-SECURITY—STABILITY. 
| Pad in Claims upwards of .........ssceeees £11,500,000 
Profits divided amongst Policy-holders upwards of 4,140,600 


| LOW PREMIUM RATES FOR 

WITHOUT-PROFIT POLICIES. 
PROVISION FOR OLD-AGE PENSIONS. 
LEASEHOLD SINKING FUND POLICIES. 


| Loans on Life Interests and Reversions at Moderate 
/ interest. 
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GEORGE 8, CRISFORD, Actuary. 
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The Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 
Accounts pursuant tu the Act 7th and 8th Victoria, cap. 32, for 
« B the Weeks ended Wednesday, March 29, and April 5, 1899. 


ISSUE DEPARTMENT. 


5 ’ £ 
Notes issued ...... 45,588,105 Government Debt .. 11,015,100 
| Other Securities .... 5,784,900 
| Gold Coin and Bullion 28.788:105 

Silver Bullion Ji 











45,588,105 | 45,588,105 
BANKING DEPARTMENT. 

£ £ 

’ Capital ee Government Secu- reer ais 
PPS ebeersccecs . 179 rities Cecevesecece > 7,93 
| Ont Deposits’ “<: 17/978,322| Other Securities... 44,087,009 
Deposits .. 41,242,778 | Notes... ..ccccccccce 17,657,535 
Serendays and o |Gold and Silver Coin 2,020,160 
Sete eeesees _ 159,364) 
71,752,643 | 77,752,643 
March 30, 1899, 
ISSUE DEPARTMENT. 

Notes tesued . i 

Pteece 44,740,080 Government debt * 11,015,100 


Gold coin & bullion 27,940,080 


THE ECONOMIST. 





= bringing our goods round to the Thames. BANKING ARTMEN 
: to say, however, that the builders of a me —. £ DEP *. £ 
‘ their work. We are inform Pro , 
Peg a: oe es a iron business throughout the oe pxgceee — 5. "Sittoes — — 
ver re, Considerable additions are being made to the factory | public deposits* .. 12735574 | Other eieheg 15,349,728 
- sviewol an increased output and lowered cost of production. | Other deposits ...... 38,136,163 Notes -----+.ees.., 16.845 085 
- ss 5 os the’ Ber , 136, ea nesececncers , 
- les eee one of uneventful but steady progress, except Seven cage _ other Gold and silver coin.. 2,150,716 ey 
ur tinue to be due to Mr Perks and to the Ly nat tne oa Res 
: oye Soe cesaltting seal in carrying on the company’s | | 7 68,718,529 he 
. staf I now beg to move :—‘“ That the — and aor Including Exchequer, Savings Banks, Commissioners of National Debt and ei 
operations. . : v ccoun ie 
jeneoeived and adopted, and that dividends be ee : — Dated April 6, 1899, H. @. BOWEN, Chict Cashier. or 
seconded the motion, which was carried unani- ; FRIDAY NIGHT. 4 
ry Pfr Colelough The preceding accounts compared with those of the previous a 
ne mously. tiring directors, Mr Bernard Kahn and Mr D. Henry week exhibit :— . , HE 
~ im having been duly re-elected, and the auditors, Messrs Ford, ma Sanne s4 
; inted, Circulati luding 7- erie 
; Miele, Wank to the chairman for presiding terminated the Publlo deposiie«sseetsvecerrstene esos SUID ganataas if 
oes Government securitica 220000000°°°077222°7 7022 ct Aan F 
s a errs ete MOON isc oncscccccnvsssacdaccesmnetuseedl. cols ee 7,714,009 c 
—— BONER o.norscesseneceserorerssercccasesnaeanten ce” | gaseneas 717,469 : 
TERMS OF SUBSCRIPTION. BNI ssisen sc csscepssicscenes LE a ay ¢ 
s PAYABLE IN ADVANCE. The following shows the amount of the circulation, Bullion in 























both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending April 6,1899 :— 
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Gold securities 
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Circulation 2 

in from : } in 3 

Date. i\Coin and Absead es | (excluding Deposits Banking Reserve. 3- i 
Bank Post | | Depart. | ! 

| 34 
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| Bullion. | out for Bills) 
| | Export. 7 Bang 
| 


199 | gg | £ 
Jan. 11,30,980,408, 206,000 out 





i EB ee a ae ee ie 

i 27,721,420 (49,204,123, 47,252,749 20,058,988, 
149,000 in’ 26,665,600 |49,119,579| 45,148,945|22,102,905| 444, — 
127,000 out 26,460,410 50,024,058) 45,128,048 23,022,361/ 154.) —~ 
126,000 in ao 50,414,179! 45,594,816 22,970,149, 4 
26,484,765 |51,586,9350| 46,034,424'23,715,319, 4 
286,000 in 26,286,035 52,632,856) 46,289,924/24,512,295, 464|3 
26,225,355 53,454,880, 47,017,061|24,637,496, 
26,780,320 |55,788,591| 48,467,763'23,762,357 44 |— 
26,626,550 52,494,781) 47,664,830/25,317,502, 443 — 
8,000 in| 26 53,620,805) 48,809,848/23,284,293) 434) — 

270,000 out 26,644,035 |54,438,558) 50,310,634 22,635,465 

29) 30,808,265} 72,000 out) 27,930,570 |59,221,100) 58,074,948|19,677,695, 
Apl. 5/50,090,796, 58,000 in, 27,894,995 |50,871,737| 49,722,728 18,995,801 


Feb. 1 


Mar. 





a 











Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
— years corresponding with the present date as well as ten years 

k, viz. :— 


. ' . } i | ad me 
Apl. 3, | Apl&, | Apl 7, | Apl. 6, | Apl 5, 
1889. iag6. | ‘1897.’ | 3898. | dg99, 


At corresponding dates 
with the present week. | 


Circulation (excluding | 2 G4 Z a 
Bank post bills) 24,493,950 26,534,980, 27,615,625, 28,484,005 27,894,995 
Public deposits .......... 12,559,055 13,745,101, 11,150,744, 12,654,596; 12,735,574 
Other deposits ............ | 24,089,888) 48,909,164) 41,365,454) 36,462,596 38,136,163 
Government securities ....| 15,710,396} 15,210,953) 15,842,586 15, ; 
Other securities | 25,019,301) 28,083,263; 28,978,381, 35,411,765; 36,373,000 
Reserve of notes and coin! 14,336,906, 57,143,176, 27,580,907) 18,350 


Coin and bullion.......... mice, 46,878,156, 33,596,521 ASOD 3,090,796 
Proportion of reserve to j } 
liabilities ee ER 399% | 59% | §2a% | 37% 3k 
Bank rate of discount .... 35% | } 4 | 3% 
Market rate,3months’ bills) 1% | i | ld le | 2% 
Price of Consols*.......... re | i Addy Dg 2 Te ae 
Price of silver per oz. ....| 424d | Sia zal | 35d | 2g 
Average price of wheat....| 30s 2d 24, 273 10d | 35s | 24s ild 


| 3a | 
h on Paris (short)! 25.22 -27h| 25.1849-253) 25.12$-174) 25.514-56} 25.214-264 
uation herd Tal a | 122h Sh init af 12-19-24 | 12-24-34 
— Hamburg (3 months); 20°56- 20.57-61 | 20.55-57 | ‘7 20.6A- 
Clearing-house return ... .'180,059, 0 102.6.35,000 147,789,000 186,540,000 151,282,000 


* New 23 per Cents.—Goschens. 


ount of the “other deposits,’ compared with the“ other 
conunition” showed in 1889 a iaidonas of £929,413, and in 1896 an 
excess of £20,825,904, in 1897 an excess of £12,587,073, and in 
1898 an excess of £1,050,831. In 1899 there is an excess of 
£1,763,1653. 

In 1896 the money market was very easy, the rate for best three 
months’ bills being with difficulty maintained at 4 per cent., 
while for short loans the rate was only } per cent. The depression 
was helped by a resumption of gold shipments from the United 
States. On the Stock Exchange the tone on resuming business 
after the Easter holidays was cheerful, especially in the home rail- 
way market, when an all-round advance in prices took place. 

At the corresponding period in 1897, the Bank rate was reduced 
from 3 to 24 per cent., and in outside market the discount rate 
for best three months’ bills was only 1¥, per cent. There was a 
plentiful supply of floating money, the rate for loans being down to 
# per cent. There was some anxiety in regard to the position in 
the East, but confidence was gradually growing. 

In 1898 at this time over @ quarter of a million in gold was with- 
drawn from the Bank for export to the United States, while the 
Reserve was reduced by £3,511,000. The Bank rate was con- 
sequently advanced a full point from 5 to 4 per cent. The market. 
responded by putting up the rate for best three months’ to eo to 
per cent., and a good many loans falling due at the Bank to be 
renewed. The stock markets were unsettled as an outbreak of war 
between the United States and Spain appeared to be iraminent. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
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Special days are given te together with the total increase 
case 


or decrease to date in eac 


a 





























1899, | 
1000's omitted. Zz - Ate Yeas, 
Se en — ee = Coin i. allver sain } 
Ending. | J EE nial teteltetbeorapmaeeagd “the Month, nenenntuteant 8,123,000, seesny + . en. 
Dae. | & | Deve é Date.|_ te | 2 Date.| & tae amass, hp , \* 
1a | 3896. | 1898. o ulation .. aqpnees) 7,072,000 ; 
Jan. 2toJan.12 265,195, Jal38p29) 901,790) Mare 2 oie Age 4; 30,575, | Deposits ...........-.+ ~_ 352,000! "305,000 200,000! + 218,000 + Léon 
rine 199,606,0ct. 13 44,928), li} 37,758,|May 4| 28,499, Tar + ie 
ER Vers, 2 ae ay : eeiicene ¢ oi IMPERIAL BANK oF GERMANY. 

Feb. as alin 229, * Nov. 1 June y ” Se a Ma: — 

we 77, | 63552 July 1 ise2lAng 4) 30944, a ae ow Me 3 
ae GENS Dee, 1s) STowiAue. | OMI ents ae Ee, " |Last Week|Laa Yeu, 
2....+. ao Yon a | 98'242' | Coin and bullio 41,392,000] 46,124,000) 43 ‘ 

Mar, 1...... 251,933, 1899. | Oct. 3}  32,754,|Nov. 4| 28,242, os MD scccaces 142,000 — 4,732,000|~ 
mee 162,756,,Jan. 13 59.970, Nov. 4 23.242, "Dec, 3| 27,632, a ee 39)240,000 37,806,000 AraRAeS +11 AaReR ae 

15......| 205,210, 27 Dec. 1899. " . 
2... 149,3%, Feb. 10  82,210,| 1899. wee 4| 33,505, | Notes in circulation .... 63,252,000, 53,016,000, 64,051,000| + 10,236,000. 809,200 
29.2... 189,393, 24)72,224,/Jan. 5| 32,439, Feb. ‘ 24,297, | Cestent aecounta _...--. 25.160 000)_28.725.000 000" 22,648,000! — 3.565.000! + 2512009 
Apl. 5... 151,282, Mar. 10 664393,Feb. 1| 34,741,Mar. 4| 29,191' 
: “  45540)/Mar. 1] spans) Apl. 4 38,376, |) ____ ee Ma a a 
i = j — ar r. ar — i 
Total, 1899 .., 2,459,445, - 403,387, «- 103,606, .. 125,364, i - 899. —. Last Week Last Yeas, 
ad ) { } j SSETS. i 

Comseapenang' | 2218874, ., |) SOIL) .. |} 100,742) .. | 110,363, | Coin and bullion ........ l¢ oneal ateaneo 4,159,000! — 2 aide aie 

Ine. or Dec.| + 240,571, ae + 79,246, oo. 1o 2,864, oe | + 15,006, Other securities ........ 17,826,000 17,062,000 i7 589,000 + T64000+ 237,000 
in 1699 . = 10486% 445% 284% j= 15°59% LIABILITIES, 

Gross total in "7 —_ . Notes in circulation .... 21 675,000) 20,539,000 19,867,000 + 1,136,000)+ 1.808009 |) 
1998....... $097,291, 1.251.847, | wen. | 331.261, Current accounts .......' 2,784,000) 5,144,000, 3,113,000) 560,000'— 329.9 
Do 1897.... 7,491,261, 115,682, 5626 | 502,125, 

Inc. or Dec. | + 606,010, +” 16.65! |+ 40,451, |+29,144, BANK OF SPAIN. 
in 1898 a 81% = 106% = 111% = 96% | ~  Apl. I, | Mar. 3, Apl. 2, —_—_. 

* The “ fourth” fell on Sunday. nea —_ -_ 7 Last Week Last Year, 
§ 
PROVINCIAL CLEARING RETURNS. ill nceoencoa sa++e{ 11,642,000) 11,625,000 9,681,004 r.o00l+ 2ctuoe 
ND: cuncaenimanuietant 11,681,000 11,466,000 10,715,000 + 215,004 986.000 
1899. 1898. Inc. or Dec, Foreign coemapentonte aan 2,140,000 1,755,000 +  66,000+ 45100 
é ie Loans and discounts . 40,412,000 49,467,000! 29,629,000 — 9,055,000) + 10,783,200 
=... °° iy ee ea: 2 % Spanish 4 % stock wie 14,921,000 15,024,000 15,462,000|- 105,000 S4op 
reasury ills, obliga 
Jan. 1 to Mar. 25...... 51,144,600, 47,988,300'+5,156,500 658 tions, i. taddecpadaae 5,100,000 6,375,000, 8,509,000| — 1,275,000'— 3,409,900 
leek endi ) ve IABILITIES. | 
Week ending Apl.1.... 3,947,600 4,514,400)-- 566,800, 1255) tine 58,345,000, 58,189,000) 51,074,000|+ 156,000, + 7,271,000 
ee ae Deposits and current 
Total todate........ 55,092,200) 52,502, 700 +2,589,500 4-93 MccouNtA.........++4+. 32,053,000) 32,736.000| 21,603.000 — _ 678.000, + 10,455,000 

LIVER POOL— , = AUSTRO-HUNGARIAN pars. ea 

Jeu. 1 to Mar. 25...... 36,748,200) 32,065,200 + 4,683,000, 14-60 Mar. 30, | Mar. 45, | Mar, 
Week ending Apl.1.... 2,701,400, 2,736,400 35000 1-26 ete |e) S Pee 
ee ee a | Coin and bullion—Gold| 29,891,000 29,921,000 30,521000—  30,000.— 
Total to date..... .««, 39,449,600 34,801,600! + 4,648,000) 13-35 Silver’ 10,443,000) 10,445,000! 10,455,000 2,000;— 16 
2. pity? a va? Vellies Discount advances, &c...) 16,206,000) 14,854,000) 14,317,000 + 1,352,000\+ 1,389,000 
oe — = IABILITIES. 
BIRMINGHAM — Cirevlation ...... . 54,718 000 53.025.000) 52.622.000 + 1,695,000 + 2.096.000 
Jan. 1 to Mar. 25...... 13,609,600, 14,002,300 392,700' 2°80} ~ — a 


Week ending Apl1.....| 1,066,900 1,424,600|— 357,700, 25-11 











Total to date........ 14, 676, 6,500 15. 426,900 900.— 750,400 4-86 
WEWOASTLE-ON-TYNE-~ —~=CS % 

Jan. 1 to Mar. 25...... 17,726,400 14,802,000) + 2,924,400 19-76 

Week ending Apl.1.. 1,255,500 1,088,100\+ 167,400 1538 


Total to date 18,981,900 ‘15, 890,100, +3,091, 800 19-57 


BRISTOL— ee “eet 
Jan. 1 to Mar. 25...... 6,907,000) 6,655,400/+ 251,600 357 
Week ending Apl. 1.... 802,000 566,700) + 255,500 41°5 

Total to date........ 7,709,000 4, 222,100'+ 486,900 6:7 


soe peneiee items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


\Comparative Increase 


Apl. 6, or Decrease, 
1899. 


Mar. 30,, Apl. 7 
1899. | 


Last Week Last Year. 


AssETs. £ £ £ £ £ 
Coin and bullion-—Gold) 72,726,000 72,568,000 74,319,000 + 158,000— 1,593,000 
Silver! 48,160,000; 48,013,000 48,694,000 + 147000'— 554,000 
Government securities .. 14,104,000 14,104,000, 14,104,000 


Discourt and advances. .| 47 935,000, 50,486,000) 46,408,000 “= 2,551,000 + 1,527,000 


LAABILITIES. 
Notes ...... - 152,649,000'153,122,000'150,324,000 — 473,000\+ 2,325,000 
4,095,000; 5,402,000) 5,576,000,— 1,307,000 — 1,481,000 


Government deposits 
Private deposits 18,929,000 19,222,000 19,579,000) — 293,000,— 650,000 


BANK OF RUSSIA. — 











ad “Feb. 23, jine. or Dec 
| Mar. 16/28.| Mar. 8/20./ Mar. 7. | from previ- 
1899. 1899. 1899, ous return. 
Asserts. & £ £ & 
CEE sina onttneda icnthbahemena 96,787,000 95,567,000 | | 95,645,000 + 1,220,000 | 
Balance abroad .... | 1,762,000 1,675,000 2,015,000 + 87,000 | 
Silver and subsidiary coin... 4,761,000 4,630,000 | 4,504,000 + 121,000 | 
Securities and ehortloans .. 7, 18,047,000 | 18,076,000 — 341,000 
Other loansand advances... . 7,011,000 7131000 7,170,000 — 120,000 | 
Securities belonging to Bank! 2,927,000 2,875,000 | 68,000 + 54,000 | 
Treasury debs .........4..-. 10,000,000 10,000,000 | 10,000,000 es 
iscellaneous . eel 119,000 } 935,000 -— 82,000 
Balances due by ‘branches | -_ an | . | 
and treasuries ............ re 670,000 | 1,677,000 — 670,000 | 
M453, 900 | 144,188,000 |+ 263,000 | 
- ' LiaBIL( TIERS, i nant beeanteenss youn , 
otes in ciroulation ........ 60,857, nb 
Capital of the bank ........ Shien Gms Shika _— i 
Deposits & current accounts) 38,587,000 | 37,522,000 | 38,773,000 + 1,035 000 | 
rpm ee RY | 33,451,000 35,078,000, | $2,134,000 + $73,000 | 
scellaneous ........... 5,780,000 3,592,000 3.66 + 188,000 | 
Balance due to branches and | 
trenauries ..............+5 | 1,069,000, ___ 985,000 | 982,000 |+ 104,000 
| 143,057,000 | 14,704,000 | 144,188,000 + 2a3,000 | 


| higher than last week, at 37} per cent. 


NEW YORK ASSOCIATED BANKS. 


Apl. 1, | Mar. 25, Apl. 2, 
1899. 1899. 1898. Last Week| Last Year, 
AsseTs. : 2 £ z é 
8; @ vneservcceseernees 37,428,000. 38,052,000, 28,312,000 -- 624,000+ 9,116,000 
Legal tenders .......... | 10,616,000 10,772,000' 12,944,000 155,000 — 2,328,000 
iaene ont discounts .... 155,990,000 155,896,000 119,176,000 + 94,000, + 36,820,000 
4IABILITIESB. 
Circulation ............ 2,774,000 2,764,000 2,774,000 + 10,000 
Net deposits ............ 179,784,000, 180,450,000 136,448,000 666,000) + 43,336,000 


Peserve (Specie & Notes) 48,044,000 48,824,000 41,256,000 — 


Lesal reserve .......... 44,946,000. 45,112,000, 34,112,000 — 165,000 + 10,834,000 
Fixcess of actnal reserve’ 3,098,000 3,712,000 7.144.000— 614.000 — 4,046,000 


In the above tables the Reichsmark is converted at 1s; the Austrian and the 


Dutch florin is 1s 84; and the frane, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—On the resumption of 
business after the holidays, the market found itself fairly well 
supplied with funds, and discount rates dropped back to about 


2; per cent. for best three months’ bills. 
ease was deceptive, 


780,000 + 6,788,000 


The appearance of 
however, being created by the sums 
borrowed from the Bank, and when these fell due for repay- 
ment the supply was found to be insufficient, and a large 
portion of the loans had to be renewed. This, with other cir- 
cumstances, has led to a sharp rebound in rates, which are 
to-day quoted 2} per cent, for fine paper of all dates. The 
market seems to have again supplied itself rather plentifully 
by recourse to the Bank, as loan rates are given 2} for the 
night and 1} for short fixtures, while the India © yuncil has 
lent about a quarter of a million at 2 to 2} for various 
periods up to the end of the month, The Bank return for 
the week shows that the market has substantially reduced 
its liabilities to the Bank, the Other Securities showing & 
decrease of £7,714,000, as compared with the previous return. 
Government securities have fallen £638,211. The Public and 
Other Deposits have been reduced to the extent of £5,242,748 
and £3,106,615 respectively. The gold stock amounts te 
£30,090,196, or £717,469 less than on the 30th ult. The Bank 
received on balance £58,000 in gold from abroad, so that the 
absorption of coin for the home circulation, mainly on aecouut 
of the holidays, was about £775,000. On the other hand, the 
note circulation fell off by £35,575, the net reduction in the 
amount of the Reserve thus being £682,000. The total given 
in the return is £18,995,801, and the proportion of re serve tO 
liabilities, owing to the large reduction in deposits, is 44 
The “ Rest” has been 
diminished by £665,000 owing to the payme nt of the half- 
| yearly dividend on the Bank’s capital. 
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credited with the amounts to which they are entitled on 
May 1, 1899. There are now 6,707 accounts on which the 
dividends accumulate automatically, and the amount of capital 


is £1,347,615. The ; 
and £1,278,944 —_. ©. 95, 08, REED “SEES RI 
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Vienna and Trieste 
at : | Antwerp 
St Petersburg 
Moscow 
Genoa, Naples, &c 
joe ceahaiceers eenmeemmreenstin wan —————— | Madrid, Barcelona, &c 
% | . % 


RESSSSEBRE 
SBRIRe 
SERERRSBSSSERRB 


SUREL 5ER 


BRSSSSSEE 
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'5 Months.|4 Months.6 Months. 5 Months.'4 Months.' Months 
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BgSize 


nES 
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% |. % Lisbon 
{ Bwitwertawd .... 6.6.6. ec cesces © 1 70 
33 eran . Tir ae oa Sion 
The discount quotations current in the chief continental 

cities are as follows :— 


Bank Open Bank n 
Rate. Market. Rate. Mother. 


19, '98) 3 | 
44Feb. 20, 99) 33 | «+s 44Mar. 1, '99) 4 
44Feb. 20, '99) | St Petersbrg 54Jan. 23, 98) 6 
| Frankfort .. 44F eb. 20,'99) 33 | Madrid .... 5 June 17, 96} 3 
Amsterdam . 2jSept. 1, 98) Lisbon .... 5$Jan. 11, 99) 5 
2 4m _4 | Brussels.... 34Jan. 26, '99} 24 | Stockholm.. 6 Mar. 17, '99] 5 
‘ rates range from those current on the very best paper to those paid | Vienna .... 5 Nov.25, 98} 43 | Christiania . 6 Mar. 24, 99) 6 
oo Bills for which the Bank rate is usually required. 5 Aug. 27, 95) st | Copenhagen. 5 Mar. 17, 99] 44 
The London Produce Clearing-House, Limited, inform us 5 Aug. 27, 95) 3% | 
that the quotations for future delivery in silver issued under 
ices are discontinued for the present. The following 


ae the market quotations during the week :— New York (call money). .4 to 5 | Calcutta, Bank min. 
QvoTaTIONS or Bar SILVER PER OUNCE. Ditto (endorsed Bills) .-4 to5 } Bombay, Bank min 


Apl.1. Apl.3. Apl.4. Api. 5. ‘a 6. ~~ % ____ FOREIGN RATES OF EXCHANGE ON LONDON. 
d d d d 
Ig oe — os 2h o. 27h .. Wy .. WH Latest, Rates | ice. Latest 3 
The following is from Messrs Pixley and Abell’s Circular change "| change. | 
dated April 6th :— Lene 
Gold—Bar gold, fine, 77s 99d per oz standard; United States 
coin, 76s 5d per oz; German gold coin, 76s 6d per oz; 
gold coin, 76s 6d°per oz; Japanese yen, 76s 5d per oz. 
Silver—Bar silver, fine, 27,4 per oz standard ; bar silver, con- 
taining 5 grs gold, 28d per oz standard; bar silver, containing | 
ape, 274d per oz standard; bar silver, containing 3 grs gold, | 94 “petorsbrg — 
peroz standard ; cake silver, 2944 per oz; Mexican dellars, | New York ..|— 


peroznom. Quicksilver, £8 5s, 5 per cent. discount. kecon eee 
The India Council on Wednesday offered for tender | Italy........\— 


oe tory SS tos tangartien'ts t Eee — The following are the standards for gold points of the 
The following statement gives the result of the sales from | P™™°'P ah get exchanges > 


. : Frances. FRENCH. Marks. German. Dollars. Ammnrcan. 
the beginning of the current financial year :— 25. p. mille for us § 20.52—5 per mille forus 4.89 —5 per mille for as 
25. Par 20.43—Par 4.867—Par 
25.1 


p. mille agst us | 20.33—5p. mille agstus | 4.827—6 per mille agat us 
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At other centres the latest recorded quotations are :— 


25°214 'Ch’ques Rio Janeiro....Apl. 5 6%f4 (Odysst 
2°28 | 4 Buenos Ayres..Mar.10 4834 (90dys st 
12144 | Short. | Do Pm.onGold/Apl. 7 12% |... 
20°43 ® Montevideo.....Mar.1], 524d (90dysat 
20°304 3 mos. Bng Sng’ 
20°424 | Short. ‘Melbourne .... Feb. 8§ dis 4pm/60 dys st 
20°42) = Sydney Dgdisipm| , 
12°05 ts Adelaide 9gdisgpm; ,, 
9390 | 3mos. Calcutta A. Sit } | tel’g’ph 
4-844 60 dysst Bomb: 7 1/30h S| er'net'r 
36d | Bight. ||Hong 7 L/L gs 4 mi. sgt 
7 i 


30°50 ” Shanghai ....../— 2/88 
27°22 * | 


AAOVIHOIAIMMAOOO-~ 1 


Rs. £ 
April om. to March 31, 1£98.........066 141,839,327 ..-- 9,097,281 
Allotmen ee sy The latest exchanges are :— 
ot om hs Friday :— French “cheque” exchange 25f 214c, or % per mille against us. 


Wednesday 1,000,000 in bills on Calcutta ....) ae short exchange .. 20m. 45pf, or par. 
30,000 in billson Bombay .... - At Is 44, in full. ew York exchange} ‘ 

10,000 in bills on Madras ) “Cable transfers”; *'** 94.874, ot 14 pet mille for us. 
2,939,000 in transfers on Calcutta. . 


. 1,038,000 in transfers on Bombay.. \ At is 44, about 10% THE STOCK MARKETS. 


983,000 in transfers on Madras.. J and above in full. . : : 
300,000 in transfers on Caleutta.. J -32d. Business has been on a very small seale in the short period 


since the House reopened on Tuesday morning, and few 
features of interest are to be noted in any department. The 


10,000 in bills on ieaen...| At ls 4a. future of the money market is very uncertain, and the 
10,000 in bills on Madras c 


week : market has not made much progress in clearing off its in- 
a Rs.6,000,000 will be offered. debtedness to the Bank. That state of affairs tends to keep 


announced that in future the time up to which tenders | down prices on the Stock Exchange, though other circum- 

8 of Exchange and Telegraphic Transfers on India will | stances are favourable. The industrial activity remains 

Meeeived at the Bank of England on Wednesday in each | unabated, and railway receipts are consequently well 

Will be one o'clock instead of half-past one. maintained, though an exact comparison cannot now well be 

of British North America opened a branch at | made until the time arrives which covers the Easter holidays 

h Columbia. in both years. Home Railway stocks are, as a rule, quoted 

of Parr's Sank, Limited, will shortly be opened at | lower than when we last wrote, and Americans, after some un- 

ade, Willesden green, N.W. 1 certain movements, have also declined. Argentine Rails, on 

lssioners of Inland Revenue have entered into an | the other hand, have become firm again, and have displayed 

‘ith the Corporation of Edinburgh for the | some activity. Spanish bonds remain the only feature of 

the stamp duties payable on transfers of | interest in the Foreign market, other descriptions being flat, 

£1,000,000 Edinburgh Corporation 3 per Cent. | Inthe Miscellaneous departments, Bank shares continue to show 

k. , and a little recovery is to be noted in the market for 

England notify that the stock required for the | Electric Lighting issues. There was an appearance of activity 

8 investment on account of accumulative divi-| in South Africans on Tuesday, but the orders were soon 

on the Sth oats the following prices, earried out, and all Sno of the Mining market have 

cent. ; per Cent., 103§ per | since been du quiet. 

k, Cent.; India £3 10s per} Home and Colonial Government Securities._-The 

Per cent.; India per Cent., 1084 per cent. ; continuation rate on Consols at the Settlement this week was 

Ws Cent., 94 per cent. ; Metropolitan Consolidated | the same as before at 2 per cent. The market for Government 
” 118 per cent. The stockholders will be securities has been flat since, and the price of Consols is fully || 
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down on balance. Indian Sterling loans have been in good | interest due on 1st inst. not being forthcoming ow 
nd, and prices are maintained at the level existing | to some difficulty in remitting the money held ior fe 
before the holidays. Some little interest has been displayed in | in the capital of the Republic. 
certain Colonial stocks, several of the Natal loans have moved| The follo ave the latest closing prices, &c., of some of, 
a point, and a similar. rise has occurred in West Australia | the leading s 
Three per Cents, The bonds of the Province of Quebec are “. 
quoted 1 to 2 higher than last week. British Coperstion | i re ae 
stocks have moved irregularly. Liverpool Two and a- Halfs | tine 5%, 1886-7 ......++++ : 954 i _—s 
have dropped 2 to 94, on the resolution just announced to| Dito et Banding oy . 


+ 
Ditto National Cedulas B.... MA 

issue a further £1,000,000 of the same stock at 934. Ipswich bi hoa 1889...... ; $0 es 

Threes have dropped a point, while Cambridge stock has risen Bulgar W. of is 5% 


one. 


r 


~ 


: aSg hele he sghSeehzagensge! 


ezs 


° ee ee . eee 
~~; =e: ere 
: 


~ 
~ 


Ciseme Puce 


Last | } Move- 
\Friday| Bat. | Men. | rues. Wed. \rburs |Priday ment. | 


er 


ae CC ot ie i ia j= t 
a red i908 oo ete 


Ha aperponseSer 
SegureSBESas 


- 
. 


4 
hes ¢ aes 4 i 4103 4... 


'1094104'1095104 1094104 10941 
yy Seo a 


k a 
, oo . i it 1 = 
Do i red., be io? hor 841 
Do 24% 1926 | | oa it & ua 
Do Rupee Enfaced 
Met. Cons. 34% .... (117 19 Ke 1s 117 9 7 9 ‘eae 


Poreign Government Securities.—The main interest 
in the foreign market centres upon Spanish stock, and the 
means suggested by the Madrid Government for dealing with 
its financial obligations. Much too rosy a view of the position 
seems to be taken in some quarters, and no doubt there are 
heavy interests involved in keeping up the market for the pre- 
sent. The coupon has been taken off this week, leaving the 
price higher than before, at 59, most of the transactions 
marked have been below this figure, but it seems very probable 
that a very much lower price will be quoted before the adjust- 
ment is finally effected. Portuguese have given way rather 
heavily, and Turks show irregular variations, the 4 per cent. 
Tribute Loan and Group D having advanced, while Groups B 
and C are quotedlower. Greeks show some improvement, but 
Italian Rentes are the turn lower. In the South American 
section, Argentines have regained a portion of the interest 
deducted on 4th inst., while Brazilians are 1 to 2 points lower 
than before the holidays. Uruguay Old Bonds have moved up, 
& remittance on account of the service having been announced 
during the week. San Domingo bonds have dropped 4, the 


De. Mon 
Hungarian 
Italian 5% Rentes 
Mexican 6%, 1888 
Peruvian Corp. 6% Bonds .... 
Portuguese 3% 
Russian New 4% 
Spanish New Sealed 
Turkish 34% 1894 

Do Series B 
United States 4% 1877 

Do New 4% 4 
Uruguay 34% Bonds -” ot te Ou 
Venezuela 5%, 1881 BP ide ict ce ov a 

British Railways.—The only comparison that can be 
made for last week’s traffic returns is with the week before 
Easter last year. So compared they make only a moderate 
showing, as the receipts were probably impaired this year by 
the early occurrence of the holiday, and the severe weather 
that prevailed up to a short time before it commenced, 
Business has been fairly active in some stocks, without ca 
much change in prices. Thus Great Western has 
numerous “markings,” ranging from 171} to 172}, those 
being the official quotations, and showing no change compared 
with last week. The stocks of the other ‘“ heavy ” lines have 
given way to some extent, Midland and North-Eastern 
showing most weakness. Great Eastern stock has receded 
13, and both Great Northern and Great Central are 
fractionally lower than last week. More distinct weak- 
ness has been exhibited in connection with the stocks 
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HOME a TRAFFIC RETURNS. 
Let ee ee ee Ce ee ee ee. 
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Revenve 2nd Half, 1808 ae | Aggregate Receipts this Half-year. 
i ° 
Gross | Work-| Fixed 3% =f 
Re- ling Ex- Ch'rges =" 'o™* | 
celpta, lpenses.| S=\&=) 
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Miles 
Fame ba | Hn. 
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® Minerals, 
‘Cattle, 


1800. | 1008. | 1800, | 1808, | 1800, | m.. 1600) 1888. 
« & 4 i 2 ome se a ae ne a | 
208,173) 104,740 67,590 ni! 6 ty fos 577 “6 a oa .. | 140,447 115.789 
166,562) 102,?8+ 63.778 nil pil.) | i He 2 | i | 26,017 24,90 341 35,983 60,145 
644\ 159, 97,425) 2 3 | an e034 65 ny 22,452) 20,455 sec 95,869 iia yy 
9 1 | nil. Great Oentral vi woe | $28 oe 
| th \Great Rastern ... 1278 | 960,423) 511,586) 529,880] 496,217/2 a 1 03 
$4 Great Northern ie . 52,90! | 460,546 4425155) 818,216) Tal, $06)1-278 762 1,223,468 | 
E248, O40} 3077.91 1482.070| 24 | $9 (Great Western (101,320/1C1, 760/40 5 “373173” | 61,480) 913,010),400,21.|1,331,97 
a sre a 087,264 | | 6@ Lancashire and Yorkshire ....) 54,851, 54 


W 2,265.3 
es : 450,357| 417,184) °763,627 wero aid 214 986 1160-250 
London and North-Western . ,|121,910 130,145 232,685) 245, a 132 |127 | 44,265 1 136,668 1,087°648|1,884,881 1, Hey 119}5,020,539 2,940,76 


ta 
| 84 \London, Brighton, & 8. Const, 51,752) 18,983, 67,725 4 i 46, 449,60) 184.704) 178.763} 638, 3 
is | t |London and South: Western - | 67,83), 84,582) ¥2)162 ) 595,405] $39,873] 312,557] 301,¢47| 907,904 
|London Tilbury and Southend) = 1,663 6,133 75 62 44,886, 38,618 aes 2,661 67,538 
Metreoott oy 1,479 2,095) 2, 3 oe | 26,19 


J ee 
ee - | 19,9 57 | 189,977'127 a a oo | oe 216,086 
206,9 orctetnen ‘bishrisi | 7.195) 6.653.553 04,658 115,201 
£455, Salata 081888, 40 | a F "Midland eas See 13.631 129,897 203,488, 3B a2 69 86,735| 832 | 684,065) 661,109 1 iinsh. 732,810 nem 2,383,910) 
4455, 08E | 2634, 7 fasisie \North-Kastern | 49,882 405,9 6)153,738 45.122 85 517,935) 477,78.) 1,827,890) L345 as Lose Te 
278,186 eu “eae 74 | 72 [North London 6,771, 3,235 9,096 9,621 750 79,929, 80,010} 45,788) | 44,523) 123,7 
430,956) 240,801) 118,136] ¢ Py (ns Statfordshire—Railway . | § soe mus | ‘tee 3.98) a ‘ 078) Btoay Riss} oom 
1,203 62,422, 2°,288) a Layniney “+ | 4.843 4.680 63 Lis 68,414, 
1490,772| €01,157| 396,827) 2+ 67,563 21,381! 88,994! 72,682 139 .. 612338 617, 038! 268,213) 262, 79%| 912,551) 
nil.| mil. — D, oh ath 72, | 617, 
322,70}| 188,061) 96,613) nil | Be Loudon, athain atid Dover} 2a) 


| 2.712) 11,997) 14,709) 14,061 121 " za,r9i| 34,994! 177,759} 169,090) 211,930) 
029,550! san.stsl ls Caledonian* 
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os} 24,573) $2,433) 77,007) 75,689. 82 ¢} a 188,311| 467,016) 445,660 
"Foeel| ae 446,840/1025,186) by | (Glasgow & South Wester®. =| Terr! Letsse, $0535) Betas 77 oa Griosi| YsSi6e, 166.921) 85,463 
wae 126,533) 106,718) 3 4 Great North of Beotland® ...:) S188 baie G18.) 6.005, 24 | wt | 22,600) Be: | sical siosal saeor 
! “ i l oe j . ” ; ° | 
OLR, 684) 678,448) 675,454 ‘i : Pe ae 16,973, 70.729. 61 HH _ a | + 
75,140 43,5°5| 17,731) 64 4 Belfast and County Down .) 3,393) _ 883! 2,276) 1,899, 30 | 25 | 140 17,270) 17,063] 9,538, 9,535 
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306) 64 of [Great Northern 7,536 §,367| 18'805, 15.446 3 | Gijea:} 89,820 
492,563) 260,603 tire & | & |Great Southern and Western..| 7.579 7,975) 15.554. 15.069 ‘ 
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COLONIAL, . FOREIGN AND AMERICAN RAILWA 


IE Receipta, reeresmenn i {Hl _ Receipts, | Total Recei pte. 
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lines, South-Western Deferred has 
e* Roath Eastern 14, and Brighton 4. Districts 
been the subject of speculation on rumours of 
_s. a drop has occurred at the close, the Ordinary 
wer than last week at 393. North British stock 
on the announcement that Sir William 
appointed chairman, but has receded again 
a loss compared with last week. Caledonian 
Deferred has receded slightly, while Highland stock is 
gnaltered, though no dividend is to be paid for the past half- 
Reports are again in circulation as to the absorption of 

ei Highland by one of the big Scotch companies. 
of eighteen principal English and Irish 
as given in the subjoined table, show an increase of 
equal to 12°4 per cent., for the week, as compared with 
ee nev emeresse of 211.168, equal $0 6°4 par oom 
show an increase 0 ,168, “4 per cent. 
pacar half-year the English and Trish lines exhibit an 
increase of £837,321, or 5°O per cent., while on the Scotch lines 
there isa gain of £67,971, equal to4°5 per cent. The latter are 
qloulated from February 1st instead of from January lst, as 

in the case of the English and Irish companies. 

§ubjoined are the latest closing prices of the more important 
issues as cctnpared with last week's prices. The making-up 
prices at the list settlement are also given for reference pur- 


lines, 


1 


“Making-up” 
Closing Prices, Rise Prices. 
Si bese —_ — aa or Fall. Mar.27. Mar. 8. 
i capigesdesecnees 163 3x .. i 2x.. — } oo A we 
DoDeferred ..........++++++ 54, Sax.. ax.. — oo BH 1 
and Seuth London........ ie Be. oc Ue Pi-bs 06 00. pe. 26 8 4s 
S: Preferred ...... = B és - = eo 3 vc ° ee 3 
Do Deferred ........... «+++ oe oo eo ‘s 
Siemans: reeees ied i sae . —— i ee 14 es ms 
Great Northern Deferred ...... on “— as ee 
oy Bicee tt oadavecae 171 -- IM G6 66 “cu co BER 0c ee 
and Barnsley ............ es oo = 19... 5B .. 583 
and ne - 151 o° ba<ee 00 as ee 76 
Brighton, &c.,“A”.... es —— ° ee 
Chatham, and Dover.. 7 60 oe —— . = tt 
Arbitration Preference .. 155 7 ..137 9 .. + 2 .. 134... 1 
and North-Western .. 2028 §.. 21g 2..— -« 202 .. 201 
and South-Western .. 217 22 .. 216 21 ..— 1 .. 220 .. 220 
Consolidated .... 7%... 1263 7 .. — ome wee 
District .......... ° ‘ a se 
Midland Preferred ............ ° —— ee ee 
Do Deferred ............+++ 91 . Bo 1. BS. & 
} North British Ordinary ........ Rae S&.. + co @ oe & 
Do 3% Preferred ............ ees 7 a co aoe 
i) North-Eastern—Consols ...... 1 oe 2 +» — 1 .. 18 .. 178 
Worth Staffordshire............ 127: 7: 3 on bs ph 0s. aE ke ae 
} Bouth-Bastern “A”............ ll oe as oom 1.. 181 .. 


American Railways.—A very uncertain and irregular 

} tone has prevailed in the American market, due mainly to 
| fears of a money squeeze in New York, which makes operators 
| there more than ordinarily cautious. A good deal of anxiety 
slo exists in Wall Street in regard to the inflation of 
Industrial securities, particularly in reference to the vast sums 

| Which have been put into new “ combines” within the past 
few months. It is freely predicted in some quarters that a 
crach is impending in connection with these undertakings. Rail- 

} Toad securities have consequently been depressed, though no 
Very serious fall has so far taken place. Central Pacific 


theres have reacted to the extent of 23 since last 
week, and there are smaller declines in Denvers, 
New York Centrals, 


' Northern Pacific, and Union 
Pacific. Atchisons and Readings at first offered some resist- 
ance to the downward tendency, but the only issues 
felaining any of the advance are those of the Wabash 
Company. The feature of the week's business, however, is a 
sensational rise in Mexican Central securities on American 
buying in connection with some proiected scheme, particulars 
of which have not transpired. The shares, which last week 
were at 6} now stand at 14}. while the Four per Cent. 
haverisen 3, to79, and the income bonds 4, to 22, after being 
even higher. Mexican National bonds have also risen 14 to 2, but 
Movements in other bonds are not numerous, the principal bein 
an advance of 7 in Manhattans, and of 2each in Lake Shore, an 
and Grand Haven, while New York Central Seven per 
—_ have fallen 2. _ Payments have been made this week on 
ee bond certificates of the Baltimore and Ohio road. 


following are the latest closing prices, &., of the more 
: hon 
Mar.27. Mar.8. 
103° :: 108 


g 
Let 
& 


sanksste 


“* 
ee 
* 


Pideriddl 
te 


sroute: Eegraping 


agande: Ey: 


Gee SS”. ae 


atuaedectee: 


es. 
PEbbade 


THE ECONOMIST. 






Reading CPP eee ee ee eee eee eeeee *e va 

Se ees Rebsoneiwnce i et i oo ce i 
Union Pacific Shares..." 55 woe. oe 
Wabash. 8t. Louis, &c., Pri. Shs. an oe a . 
Do 6% General Mort. Certs. a “3B ayaa ob: 


Colonial and Foreign Railways.—The brief 
reports of the proceedings at the meeting of the Canadian 
Pacific conveyed no information of importance, and the shares 
kept fairly steady until to-day. After changing hands at 90, 
they close at 88}, showing a fall of 14 compared with 
last week. The Grand Trunk traffic return showed the 
satisfactory increase of £11,403, and created a strong market, 
a good many buying orders coming to hand from the 
provinces. The First Preference was in special favour, 
and though the closing price is below the best, it is 34 higher 
than last week. The advances in the other Preferences and 
the Guaranteed are comparatively small. Some transactions 
have taken place in Indian railway stocks, and while Great 
Indian Peninsula has fallen a point, there is a rise of 1 each in 
East Indian “A” Annuity and Deferred Annuity stocks. 
Argentine Railway issues have been a fairly strong market, 
the traffic returns being favourable. Small advances are 
marked in Argentine Great Western, Buenos Ayres Great 
Southern, Buenos Ayres and Rosario, and Central Argentines, 
while Argentine North-Eastern debenture stocks have relapsed. 
Brazilian railways have been dealt in to a limited extent, but id 
show no change in prices. The traffic return of the Mexican or 
railway was looked upon as disappointing, and the securities 
are quoted lower than last week. Interoceanic debenture 
stock, however, has risen 3 points. 

The following shows the net movement on the week in some 
of the principal issues :— 
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“Making-up” ea Be] 

- Prices-— Rise Prices. f i 

Last Week. To-day. or Fall. Mar.27. Mar. 8. in ; 
Bombay, Baroda, &c........... 228 32 ..2%6 OW ..— 2 .,20 .. 280 - aie 
Buenos Ayres and Rosario Ord, 82 s Ge..8. on +: bh. oe GB ice . Bids ee 
Canadian Pacific, Shares ...... -- 88 -- hh. : 
Grand Trunk of Canada Ord. .. be je on 8 ‘ 

Do First Preference ........ ee 


Do Second Preference 

Do Third Preference OS es ee 
Great Indian Peninsula ...... Be. 8 vw Oe. Ee es 
Mexican Railway, Ordinary .. 4 

Do First Preference 

Do Second Preference ...... 


7 ~ seca 
9... eee 
Pa sienids sate cecsccysans y 0 Bis= feo Bice 
Mines.—In no department of the Mining market has any 
degree of animation appeared since the resumption of business 
after the holidays. The soothing speeches, as they are 
probably intended to be, of President Kruger, have had the 
reverse of a feassuring effect as to the political outlook in 
the Transvaal, as the promises, even should they be carried out, 
amount to very little. The most conspicuous element, how- 
ever, has been absence of business of any kind, and in the 
face of such neglect it is rather surprising that prices 
have been so well maintained. Advances of about } are 
shown in Modderfontein and Ferreira, and smaller rises 
in Consolidated Gold Fields, East Rand, and New 
Primrose. On the other hand a heavy fall has occurred 
Barnato Consols, and smaller losses in City and Suburban. 
Geldenhuis Deep, Glencairn, Knights, and Wolhuter. Land 
shares have been very quiet, though a few Rhodesians continue 
to receive a small share of attention. Westralians are steady, 
the inquiry for the shares of leading producers being well 
maintained. There is a further advance in Associated, Golden 
Horseshoe, and Ivanhoe, and among New Zealanders, Waihi 
has risen } more, to 5}j. Copper, after a relapse, has again 
hardened in price, and Tintos have been a strong market, 
rising over a full point to 424. Mount Lyell and Tharsis 
have each risen to some extent, while Anacondas are the turn 
lower. 
The following are the prices and variations of the more active 
shares :— 
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Closing Prices. Rise 
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Last To- or Last To- or i 

Week. da is Pall. b bid 

Anglo-French...... ee i -o of | Kmight’a ......+++ a 

Barnato Consols i i oe i 
Bonanza .......++- 4ta.. 4th. +s bi 
British South A. .. 34. ar--58 iat} 
City &Suburban(£4) 6% .. 6% «.— + ; 

Cons.GldFields,Def. 8 .. 8,5--— tal 
Crown Reef....... mi oe 13} +-% & | Ooomme .......++0+- : 4 ; 
De Beers (£5) ...... 2%... Tum ia 
Durban- a + ¢ | Rand Mines ...... ia) q 
East Rand .......- 4.. T4h.. +. |Randfontein ...... hid : 
Ferreira .......-+- 23¢ .. 24 «..+ % | Robinson (£5)...... seh 
Geldenhuis Deep.. 11 .. 10§ ..— 8 
Do Estate ...... a -- 8h --+ & | Rose Deep ........ ie 
Do Main Reef os 2 eetinvcossas ae! 
Ginsberg ......--+- 3g -- 8 He 
Glencairn.......+++ 2a4.. oo ein 
Henry % —_ ig 
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AverraLian, Inpran, &c. 


Closing Prices. Rise 


Closing Prices. Rise 
Last To- or Last To- 
Fall. 


or 
i ay Lady Shenton Me eh 
ees on on 3 f Lake View Console 12-).. 158 ..+]%5 
Associated Gold .. Gey... Gyn.-+ London and Globe 18/5.. 176..—9 
Broken Hill Prop.. .. @&..+ & | Mason & Barry (£2) 33 .. 1. oP 
Burma Ruby 6/6 .. 66.. .. | Mount Lyell (£3).. 8 .. +8 
af: 4% ..+ &| Mount owe - oe Pa 
oo B ws = oo 
Coromandel oo Bb oem ee +h 
Golden Horseshoe 2x .. 2.. Ooregu bs se 
Great Boulder ..,. 26/ .. 26/5.. 4 
HamptonPlains(16/) 34 lh. 2, 
Hannan'’sBrownhil. 8 .. - ° oo! WS 
Hauraki (2/6) Soe Bove +> | . 5th. . + i 
Ivanhoe (New) .... ys .— Waitekauri Mm .. SR. + 
Kaigurli 74... Thh..— dy! W.A. Gold Pields.. 2x... 2 .. 
Miscellaneous.—The existing conditions in the money 
market should enable the Banks to employ their funds at pro- 
fitable rates, and the shares of several London institutions 
have advanced in price. Among these are Lloyd's, London 
and County, London Joint Stock and National Provincial, £12 
paid. A recovery has occurred in the price of National Bank 
of Egypt shares, and Chartered of India. Very few changes 
have occurred in Brewery stocks. The remaining call on 
Allsopp's new issue of deferred shares has been paid up this 
week, the quotation being par as compared with } premium 
for the old issue. Millwall Dock Ordinary stock has fallen 
another point to 324, and has changed hande at 32. A rather 
better tone has prevailed for Electric Lighting shares, Metro- 
yolitan and St James's and Pall Mall each being quoted } 
higher than last week. Among Trusts there are advances of 2 
in Foreign and Colonial Preferred, and 1 each in the Deferred 
stocks of the London Trust and the Colonial Securities Trust. 
In the Industrial list, the favourable report of Thomas Tilling 
and Co. has lifted the £5 Preference shares 4 to 6}. New 
Premier Cycle debentures have risen 5, and small advances are 
marked in the Preference shares of the ‘“‘ Gentlewoman,” 


Lister and Co., J. and H. Gwynne, and Brunner, Mond, and 
Co. 


i 
} 
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MISCELLANEOUS. 


Closing Prices. Rise 

Last To- 

Week. day. 
Allsopp. | alae * 
Armstrcongs ....... 44... 48..4 4) 
Coates (J and P.) .. 72 .. Til 1 
Gas Light, &:......1164 ..117 ..4+ 4 
Guinness Ord »-06D 2000 oe : 
Harrod’s Btores.... 4 .. 4 


Closing Prices. Rise 

Last To- or 

Week. ov, Fall. 

Imp.Ottoman Bank 128... 124..— 4 
Lon. & County Bank 105 .. 106 .. .. 
Lon. & West. Bank 634.. 4 ..+ 4 
1 


or 
Fall. 


Lon. Genl.Omnibus 195 .. 195 .. .. 
Vick'rs 8'ns &M’xm 5j.. a. i 
Spiersand Pond .. 184x.. 184x.. . 


FORTHCOMING MEETINGS. 


Company. Class. Date. Place and Time. 
—— . — 
Anglo-French Exploration|General........ April 15 Winchester House, at 2 
Angio - Swiss Condensed 

Milk bo0440 besa uede cp eee 
Australian and N. Zealand 

Mortgage .. 
Ralkis Land eCeeee’ 
Bank of England -+»». General 
Ben Evans and Co, ........\General 
British Broken Hill Proprty.|\General 
Brazilian Streets Railway (General 
Buenos Ayres and Rosario 

Railway Shes ponte 
Burry Port and Gwendreath 

Valley Railway ..........\General 
Colonial Bank . 
Companhia de Mocambique|Ex-General .... 
Cons. Wat'rworks of Rosario/General 
Day Dawn P.C. Gold Mining |General 
Kathleen Gold Mine ... 
Kelani Valley Tea . |General. 
Liverpool Exchange ......\General....... 
London Bank of 8. Amevica!General....... 
Manchester Fire Insurance/General 
Mercantile Bank of India, .\General........ 
Municipal Trust .......... General 

ine Reefs ee eececessss S@@Reral 
Ooregum Gold Mine of India\General 
Palatine Insurance General 
Panawal Tea ..............General 
Rio Tinto. ................. General 
Russian Collieries & Riy. ..'\General....... 
Sheffield & 8. Yorks Navig/General 
Shelton Iron, Steel, & Coal/General 
Standard Bank of 8. Africa'General 
Sun Life Assurance General. ...... 
United States Trust 

Guarantee Corporation 
Vicars, Son, & Maxim 


15:Cham, Switzerland, at 12 


General 


con 10 Cannon street Hotel,at 1 
. ‘General...... 


135 Winchester House, at 12 
ll Bank, E.C., at 11—4 

1] Swansea, at ll 

13 Winchester House, at 124 
14 Winchester House, at 3 


‘General 1},Cannon street Hotel, at 12 


13.3 Gray's inn square, at 3 

13, Winchester House, at 2 

12' Lisbon, at 12 

11/52 Moorgate street, at 2 

11 Winchester House, at 12 

10 Winchester House, at 12 

10 16 Philpot lane, at 12 

12\ Liverpool, at 12 

12: Cannon street Hotel,at 124 

1l Manchester, at 12 

18 Winchester House, at 1 

13 Winchester House, at 12 

18 Cannon street Hotel, at 12 

17\Cannon street Hotel, at 12 

12 Manchester 

3 39 Victoria st., 8.W., at 3 
7 


14 Winchester House, at 3 
10 Sheffield, at 124 

14 Winchester House, at 12 
11. Cannon street Hotel, at 1 
12163 Threadneedle st., at 2 


. General. ate 14 


se : | Winchester House, at 2 
Ex-General .... 


1] 'Sheffield, at 3 


STOCK EXCHANGE NOTICES. 


The Committee have appointed special settling days as under :— 
WEDNEspay, April 12. 


Chelsea Electricity Supply Company, Limited—Further issve | 


of £40,000 44 per Cent. Debenture Stock ; Consolidated Exploration | 


and Development Compan 


, Limited—50,000 £1 Shares, full ; 
Nos. 1 to 50,000, and reves am 


,000 Vendors’ £1 Shares, fully paid, Nos. 
50,001 to 250,000; © t King, Limited—65,000 £1 Shares, tully 
on Nos. 1 to .65,000; Goldfields of Eastern Akim, Limited— 

5,000 6 per Cent. Cumulative Preference Shares of £1 each, 12s 6d 
pela. Nos. 15,001 to 26,000; Havana Cigar and Tobacco Factories, 


mi ted — £260,000 Cent. Debent { £1 
to 26,000, and 27,000 i ntures of £100 each, Nos. 1 


£10 each, fully paid, Nos. 1 to 27,000; Lake View 
Mining, Limited—800 Vendors’ £1 Shares, fully paid, a 
to 170,000; *Linotype Company, Limited—Further issue of | 
£250,000 4 per Cent. First Mortgage Debenture Stock - *New 
General Traction Company, Limited—24,000 Ordin , : 


£5 each, fully paid, Nos. 10,001 to 34,000: Selukwe Gold Min . 
Company, Limited——Further issue of 25,000 £1 Shares, fully 
Nos. 250,001 to 275,000; Vincents Rhodesia, Limited — él 
Shares, fully paid, Nos. 1 to 58,807. 
Tuurspay, April 13. 
*Cape of Good Hope—Serip and Stock of 
solidated 3 per Cent. Inseribed Stock ; 
Scrip and Stock of £1,600,000 3 per 
Stock. 


£3,107,400 Gon. | 
*Government of Victorig. 
Cent. Consolidated Inseribed 


WEDNEsDAY, April 19. 

British South Africa Company— Further issue of 
£1 Shares, fully paid, Nos. 3,750,001 to 4,373,559: Cri 
Limited —Further issue of 40,000 Ordinary Shares of £1 each, 
paid, Nos. 60,001 to 100,000; *Hopwood and Crew, Limitea— 
130,000 Shares of £1 each fully paid, Nos. 1 to 130,000. 

Tuurspay, April 20. 

*Pretoria Pietersburg Railway Company, Limited—Serip of a 
further issue of £450,000 4 per Cent. Debentures. 

The securities marked thus * are ordered to be quoted in the 
Official List ; and also the following :— 

British Electric Traction Company, Limited—Further issue of 

100,000 5 per Cent. Perpetual Debenture Stock; Calcutta Electric 
Supply Corporation, Limited— 20,000 Shares of £5 each (£5 paid), 
Nos. 1 to 20,000; City of London Brewery Company, Limited—80,000 
Ordinary Shares of £5 each (£2 paid), Nos. 1 to 80,000, and a further 
issue of £102,430 5 per Cent. Cumulative Preference Stock: Joint. 
less Rim, Limited —200,000 Shares of £1 each, fully paid, Nos 1 
to 200,000 ; Long Island Railroad Company, North Shore Branch 
— $350,000 additional First Consolidated Mortgage Gold 5 per Cent, 
Guaranteed Coupon Bonds of 1932, Nos. 1,151 to 15,000 of $1,000 
each ; Machinery Trust, Limited—Further issue of 50,000 Ordi 
Shares of £1 each; fully paid, Nos. 250,001 to £500,000 ; Manchester 
Brewery Company, Limited—£300,000 4 per Cent. Irredeemable 
A Mortgage Debenture Stock. 


623,559 
sp and Oo. 


DIVIDEND ANNOUNCEMENTS. 


ered 
| Making last 
for Yr.| Year. 


Dividend 
per Cent, per Annum. 
Company. Period. To. 
Final. 


t 
] 
! Interim 
| Xegentine Great 

Western Railway ... 
Market and 


} 
\Half year Dee. 31 
Buluweayo 
Offices .040. sane ee 
Hodgson's Kingston 
Brewery (Half year Mar. 31 
John Barker and Co. ..| Year Feb. 28 
J. and P, Coats |Half year’ Dee 31 
Mount Morgan G.M....| Month March 
Paterson, Laing, and) 
....|Haif year Mar. 31 
Queensland Menzies 
Gold Mine........... 
Robinson Deep 
San Paulo (Brazilian) 
Railway ............../Half year) Dec. 31 
18. W. Silver and Co.,) 
} and Benj. Edgington...|/Half year Dec. 31 a 
Western Union Tele. ..| Quarter | Dec. 31 bowed 


Potices and Reports. 


GOVERNMENT STOCKS. ETC. i 
GREECE.—The Council of Foreign Bondholders have received 
from the International Financial Commission at Athens a state- 
ment showing the amounts collected in respect of the revenues 
assigned under the Law of Control for the service of the Great 
Debt from December 20, 1898, 0.8. (January 1, 1899), to Janu 
ary Slst, o.s. (February 12, 1899) :— 


Dee. 20th to| Jan. lst to 

Net Receipts Collected. | Sist,o.s. | Sist,o.s. Total 

rachme. | Drachme. | Drachme. 
ps 527-08) 1,100,502'88 1,125,02991 

208,210°84|  449,270°42 657,481-26 

1,471,259°40 1,987, 
876,091°19 1,246,517-64 
cee) ane 
"7,119,028-35 3,897,123°89 5,016,152 
RAILWAY COMPANIES. 

BAHIA AND SAN FRANCISCO.—The report for the half-year 
ending December 31, 1898. states in regard to the general “ 
taking that the receipts are slightly higher than = 
corresponding period of 1897, while the expenses a eas. 
chiefly in consequence of the drought and the contin 
of exchange. As provided by the funding scheme the guaranteed 
interest was paid to the company in bonds, which 
average price of £85 48 per cent., realising £53, 
with a price of £75 per cent. realising £47,250 f 
July last. The receipts amounted to £155, 
ture to £101,580. leaving a balance of £51,850. 


Stamps & stamped paper! 
Tobacco 
Pireus Customs 
Monopolies 


; | cecommend that the sum of £4,150 be taken f 
per Cent. Cumulative Preference Shares of | capital account, and a dividend paid at the rate of 


Deen Ka 
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BANK STATEMENTS. 
the position at the end of March of banks which issue monthly 





: April 8 1899. ] 


he following statement shows 


etemenis of accounts i _ 
| 


























— Se ee a ever a a reir ae ete oe 
im Liabili- | De "Frana (Cash at! Disco'nte | 
ties to | Dae | Miscel- | ae. and at (Call and) Invest- ret Discounts, Miscel-| Toray 
Share- | rent Ac- laneous. re. | Bank of | Short | ments. | stated cane laneous.| AssErs. 
holders. jeounta, he. 'Eng., é&c.| setien. | separately . ; 
ties , rho as ehoes 20.717 a 2,384 vided vl afoul «A Dk sO bind 7) Bt 
Coun “a ’ 1 ’ , ’ , ’ ’ 258, * } ll 99 9211.4 7 ’ * 
sae Tiss '3,485,600) 39,415,007) 367,600| 45,268,207 4,885,969)|5,805,611 8.204.705 4,079,879 an'art SSL ber isles one-one 
& 8. Western 1,320,000 10,195,196, 328,899) 11,844,095) 1,313,647) 331,9703,270,277 ©, 927,960, 241 11,844,095 
Joint - Stock 2,963,215 18,467,863, 1,597,144) 23,028,222 2,554,151|With dis.3,463,903 |: | 15,013,077/1,997,091 23,028.22 | 
OSS 2,851,629) 25,032,701 2,501,821) 28,186,151 3,445,798)5,225,363 2,626,066 2.359.705, 11,877,998/2,651,221/28,186,15) rea 
Dimedale ..| 611, 4,954,113, — 227,653; 5,795,622, 737,046) 370,250, 941,023 725,232 2,199,676 320,395 5,793,622 ee 
od London... .'2,555,000' 16,081,676) 3,052,543 21,689,219 2,683,639\2,313,900 3,268 281 10,127,972)3,295,427/2),689,219 ia 


i i 


| ae 
Witla, Descon, ... 1,525,000) Te 474,747) Sen 1,726,257/1,511,551 1,981,988 L.TaASI5, ae ee 











= uO 
annum. The working capital will then standat £89,938. OatheTimbo! RECIFE AND Sao FRANCISCO PERNAMBUCO. — 
undertaki 


ng the receipts were £19,762, and the expenditure 


ra ering a balance of £4,050. The directors recommend the | 


of a dividend at the rate of 3 per cent. per annum. 
BRAZILIAN STREET.-The report for the year 1898, states that 
receipts show an increase of £2,524, as compared with 1897. 
diture was £44,550. The balance of revenue for the 
yeer is £3,457. After payment of debenture interest for 1898, 
, £2,622, and income-tax £41, there remains a surplus of 


BUENOS AYRES AND ROSARIO.—The report for the past year 
sates that the gross receipts were £788,353, an increase of 
£114,828, and the net receipts were £350,428, an increase of 
£56807. Alter deducting interest on debenture stock and the 
interim dividend on the ordinary stock, &c., there remained an 
available balance of £77,116. The board recommends a balance 
dividend on the ordinary stock at the rate of 2) per cent. per 
annum, tax free, making, with the interim dividend, 24 per cent. 
forthe past year, and leaving a balance to be carried forward of £20,799. 
The average gold premium for the past year was 1574 per cent., as 
compared with 191 for 1897, and the average sterling value of the 
Te was about 1s 64d, against 1s 4jd for the previous year. 

satisfactory rate of increase in the gross receipts for the first 
half-year was not maintained in the second half, owing to a@ con- 
tderable falling off in sugar traffic and the products of the 
Tucuman district during the latter period. The increase in work- 
ing expenses was caused chiefly by the further appreciation of the 
} paper currency in which the greater proportion of wages are paid, 
} tepresenting an addition of £31,647 for the year, and it has not yet 
been found practicable to make any very material reduction in the 
currency wages, owing to the purchasing power of the dollar not 

} having yet risen in proportion to its increased sterling value. 
| BUENOS AYRES GREAT SOUTHERN.—It is notified that, after 
} providing for the interest on the debenture and preference stock, 
} there remains an available balance of £328,337, out of which the 
} board have decided to pay an interim dividend on the ordinary 
} stock for the half-year at the rate of 6 per cent. per annum, free of 
tax, carrying forward a balance of £38,537. The interest on 
the amounts called up on the extension shares, 1,902, is provided 
lor by the premium obtained on the issue of this new capital, and 
} the first payment of 1s 84d per share will be made at the same time 
| that for the interest and dividend for the past half-year on the 
and ordinary stock. 


NORTHERN PACIFIC.—Statement of net earnings for the month 


For the Month of February” For the — a Ending 











ress. | THC OF ag99, 


wos. | Har 


ri 


| 1899, 


— 








——————— a 





| 8 “SE Ba SS Oe ee $ 
rons 1512919] 1,517,336 872,228) 16,333,046. 
Sore) j— 4,416) 17 6| +1,539,182 
expenses 812,56: TATAGS) + 95,097) 7,866,525, 7,552,509) + 534,017 


Het camings 700,354]  799,868!— 99,514] 10,008,703 _9,000,531| + 1,005,165 

Tentals, and. | 

7 1 274,390)— 94,260, 1,778,742) 1,116,553) + 662,189 
es} 600200 525,478\— 5,254! 8,226,961, 785.94 + M2977 

255,197) 

















ie. + 5681 





si 524-53) 58, 8,082,699 
SS. 20,224 17488) + 2736 06,72 + Toaso4 
deena) 541,8411+ 5,003! 8,788,880 8,281,067! 4 507 


RI0S.—The accounts for the six months ended 
31, 1898, show a loss on working of £1,042, which loss, 
More than covered by the interest on the Argentine 
bonds held by the company, amounting to £4,110, the 
forward from the year 1897-8, viz., £2,830, and 
The revenue balance is therefore £6,031, which the 
: to ey beeen 7 interest has been received 
t cent. Entre Rios Sterli : 
rn theirs, ing Loan; the arrears 


= ier directors have resolved to recommend divi- 
i stocks, to declare no dividend on the 
hares, and to carry forward £1,340 to the next half-year's 








1,125) + 752 
| 


—_— 
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-The half-yearly 
report states that the total receipts for the year ended December 
Sist last amounted to KRs.2,132,9898377, showing an increase of 
Rs.341,221$651, or 19:04 per cent. over those of the previous year, 
and are the highest ever recorded with the exception of 1896, 
Under the provisions of the United States of Brazil funding 
scheme, the guaranteed interest has again been paid in bonds 
instead of sterling. These bonds have realised £35,087, being an 
average rate of nearly 874, or 984 per cent. more than last half- 
ear. The debenture debt has been reduced since June 30th last 
y £7,900, and now stands at £93,370. The accounts show an 
available balance for dividend of £26,649, and the directors propose 
@ dividend at the rate of 4 per cent. per annum, absorbing Eoa'ooo, 
leaving £2,849 to be carried forward. 


BANKING COMPANIES. 


ANGLO.AUSTRIAN.--The report for the year 1898, presented ot 
the meeting held in Vienna oa the 4th inst., stated that the 
balance of profit and loss account for the year amounted to 
£164,774, which it was proposed should be appropriated aa follows, 
pamely, divideud, 8f per share (equal to 64 per cent.), £153,555 ; 
yeserve fund, £3,553; tantiéme to the general council, £4,179; 
—— donation to the peusion fund, £2,500; balance carried 
orward to new account, £16,428. 

“BANK OF SCOTLAND.—‘The report for the year ended February 
28th states that, including the balance of £11,120 brought forward, 
the net profits, after providing for bad and doubtful debts, rebate, 
and interest, and after paying all expenses, amounted to £172,287. 
The directors have applied £10,000 in reduction of the heritable 
property held by the bauk, and tue half-yearly dividend at the rate 
of 12 per cent. per annum paid in October last absorbed £75,000, 
They now recommend a similar dividend payable on April 17th, 
Including the reserve fund of £700,000, the undivided profits now 
amount to £712,287. 

CHARTERED OF INDIA, AUSTRALIA, AND CHINA,—The directors 
recommend a dividend for the past half-year at the rate of 10 per 
cent. per annum free of income tax, making with the interim 
dividend 10 per cent. for the year, that £50,000 be added to the 
reserve fund, bringing it up to £500,000, that £5,000 be added to the 
officers’ superannuation fund, that £10,000 be written off premises 
account, and that £14,212 6s 9d be carried forward. 

MERCANTILE OF INDIA.-The report for the year ending 
December 31, 1898, states that the net profits for that period, after 

roviding for bad and doubtful debts, and including £11,049 
Coane forward from last account, amount to £42,178. Out of this 
sum there has already been paid £4,687, being an interim dividend 
for the half-year ending June 30th atthe rate of 5 per cent. per 
annum on the “A” shares of the bank, and the directors have 
added £10,000 to the reserve fund. The directors now recommend 
@ dividend on the “A” shares at the same rate for the second half 
of the year, andon the“ B" shares of 3 per cent, for the year. 
This will absorb a further sum of £15,937, and will leave a balance 
of £11,553 to be carried forward, 


ASSJRANCE COMPANIES. 


EAGLE.—The report shows that the new life business amounted 
to £437,940 ; the net amount, after deducting reassurances, being 
£14,000 in excess of the net insurances effected in 1897. The 
corresponding new premiums were £15,682. The net sum received 
for the purchase of annuities was £164,656, The total funds of the 
eompany show an increase of £60 800, the rate of interest earned 
during the year having been at the rate of £5 17s cent. The 
election of Dr J. W. Ogle, Sir Allen Sarle, and the Hon. Schomberg 
McDonnell, C.B., to fill the vacancies caused by the deaths of Mr 
Henry Rose, Sir Patrick Talbot, K.0.B., and Mr Henry Paull was 
announced. 

SCOTTISH WIDOWS.— The report for 1898 states that during the 
ear 2,393 proposals were received for assurances amounting to 
1,676,982, of which 325 for £280,750 were declined or not com- 
leted, and that 2,068 policies were issued for £1,396,232- of which 

£74,000 was reassured with other offices. The society received the 
sum of £12,380 for the purchase of annuities amounting to £1,257. 
The number of deaths among the assured members was 607, which 
was 30 per cent. less than the expectation, and the total claims of 
the year amounted to £976,506. The cash ions resulted in 
an addition to the funds of £401,785, raisin total at December 
31, 1898, to £14,544,766, exclusive of e301, reserved to meet 
claims in course of settlement and other outstanding 
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MISCELLANEOUS COMPANIES. 

ANGLO.FRENCH EXPLORATION.—The annual report to December 
3lst last states that the profit and loss account shows a credit 
balance of £180,084, which includes £36,195 brought forward. The 
directors have decided to replace to the reserve fund the sum of 
£50,000 which was taken from that fund last year for reasons that 
were fully explained at the last meeting of the company. The 
dividend on the 6 per cent. preference capital has been duly paid, 
and the directors recommend the payment of a dividend of 4s per 
share, equal to 20 per cent., on the ordinary shares of the company 
for the year 1898. This distribution will entitle the founders’ 
shares under the memorandum of association to a payment of 
£46 13s 4d per share. After these sums are provided for, and the 
above-mentioned sum of £50,000 has been placed to the reserve 
fund, there will remain a balance of £37,684 to be carried forward 
to the next account, 

COMMERCIAL GA8S.—The report for the half-year ended Decem- 
ber 31st shows a net profit of £52,462, making, with interest and 
the amount brought forward, £54,104. Deducting therefrom 
interest on debenture stock there remains standing to the credit of 
the net revenue account a balance of £49,540. The directors 
recommend that dividends be declared at the rates of 134 per cent. 
per annum on the old stock and of 104 per cent. per annum on the 
new stock, both less tax. 

CONSOLIDATED WATERWORKS OF ROSARIO.—The report for the 
year 1898 states that the gross revenue, after making due provision 
for bad and doubtful debts, amounted to £33,540 and the working 
expenses to £14,703, leaving a balance of £18,836. After providing 
for debenture stock and other interest and income-tax, writing £247 
off preliminary expenses, and placing £1,000 to depreciation fund, 
there remains an available balance of £9,964. An interim dividend 
of 3 per cent. has been paid on the preference shares, and the 
directors now neltans a further dividend on the preference 
shares of 3 per cent., carrying the balance of £1,618 to the credit of 
ordinary share dividend account. This amount, added to the sum 
of £1.014 already at the credit of the account, makes a total of 
£2,632, out of which the directors recommend a dividend of 14 per 
cent. on the ordinary shares, absorbing £1,575, leaving £1,057 to be 
carried forward. 

ELMORE'’S GERMAN AND AUSTRO-HUNGARIAN METAL.— 
The directors endeavoured to carry out the scheme of conversion 
of the debenture stock, but, owing to the lack of support given by 
the shareholders, they were unable to do so, They were, however, 
able to issue £7,512 at par, redeemable at par, and £8,000 in 
addition was taken up by one shareholder at par, redeemable at 1 
per cent. premium. The amount to be received by the Austrian 
Company from the “ Metall” Company is M.150,000, or £7,50C, 
The directors recommend the payment of an interim dividend of 
74 per cent. or 38 per share, free of tax, to the preference share- 
holders. 

H. HERRMANN.—The report for 1898 shows a profit of £10,119, 
making, with the balance brought forward, a total of £13,243. The 
directors propose to pay a dividend of 6 per cent. on the preference 
and ordinary shares, to place £1,012 to reserve, and to carry for- 
ward £2,6675 

KIMBERLEY WATERWORKS.—The report for the year ended 
December 3lst last states that the working account for the year 
shows a balance of £27,698. After providing £6,174 for interest on 
debentures and debenture stock, end £713 for the usual items of 
depreciation, the net available profit for the year, including £734 
interest on investments, is £21,544. Out of this sum the directors 
— se to write off £3,294 from construction, to transfer the sum 
of £2,500 to contingency fund, and to pay a dividend of 5 per cent. 
for the year, absorbing £15,750. 

MUNICIPAL TRUST...In their report for the year ended 
February 28th, the directors recommend a dividend of 24 per cent. 
on the reduced preferred stock, leaving £592 to be carried forward. 
There will then remain arrears of dividend on the new preferred 
stock of 24 per cent. 

VIENNA GENERAL OMNIBUS.—The accounts for the half-year 
ended December 31st show that the total receipts in Vienna were 
926,928f1, an increase over those of 1897 of 45,346f. The total 
expenses were 87],752fl, an increase of 38,803f1. The board 
declares an interim dividend for the half-year at the rate of 5 per 
cent. per annum, tax free. 

MINING COMPANIES. 

ALAMILLOS.—-The report for the half-year ended December 31st 
last states that from the sales of lead and carbonates £12,204 was 
realised. The net profit amounts to £1,261. The balance standing 
at credit of profit and loss account at December 31st last was 
£1,740. A dividend of 6d per share has been declared, and a balance 
of £415 carried forward. 

GREAT BOULDER PERSEVERANCE.—The report for the year 
ended December 3lst last states that during the year 15,177 tons of 
ore have been crushed or smelted for a gross yield of 18,282 ounces 
of gold, the —_ on which amounts to £14,080. This with the 
balance of £2,656 brought forward, makes a total to the credit of 
profit and loss account of £16,737, out of which the directors 
ae — - a dividend of 1s per share, absorbing £8,750, 
writing off from development account £6,517, leavi 
be carried forward of £1,469, ee 


LINARES LEAD..—The report for the half-year ended December 
Sist last states that the ‘otal profits raade by the company for the 
— amount to £23,115, out of which dividends have Soon paid as 

ollows, namely—12s 6d per share on September 17th last, and a 
similar -— - oe ats making in all £18,750, or £1 5s per 
share, equal to a return at the rate of 41 nt. There 

a balance to forward of £1,864. ee roe 


RIO TINTO.— report for the year ended December 3lst state: 
that by the operation ofthe sinking fund the amount of aueieaand 
4 per cent. mortgage bonds has been reduced by £58,420 drawn, 
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and of this sum £45,000 has been applied in j 

standing expenses of issue of the oo and oe oo 
in reduction of the larger amount which has had to be an 
than usual for plant gone out of use. All interest. ¢ < 
administration, and income and other taxes having bom veseinel 
for, the profit on sales of produce and ot os 


her item : 
revenue account, including the balance teought dun ee _ 
previous year, amount to £1,016,804. By a fixed charge on pyrites 


there has been written off extension and develo 

£9,634 and overburden account £10,000, leaving 7170, “Octal 
this has been provided the ataoznt of the redemption of the 4 
cent. mortgage bonds, £58,420 ; plant gone out of use, and writes 
down, &c., £33,360 (less from mortgage bonds redemption £13,420) ; 
Grange works written down, £5,000; and there has been placed to 
the reserve fund the sum of £50,000, leaving a balance of £863,809, 
The interim dividend of 2s 6d per share on the preference shares, 
and of 20s on the ordinary shares paid in November absorbed 
£364,270, and the directors now recommend a final dividend of 
2s 6d per share on the preference shares, less tax, and of 27s 6d per 
share on the ordinary shares, leaving a balance to be carried forward 
of £13,392. With the £50,000 now added, the amount at credit of 
reserve account is £190,000. The copper produced during the year 
by treatment at the mines was 20,426 tons, and the copper in 
pyrites shipped amounted to 15,456 tons, making a total of 33,882 
tons. 

FORTUNA.—The report for the half-year ended December 3lst 
last states that £8,890 was realised by the sales of lead, and £2,495 
from carbonates ; added to these is the value of the stock on hand, 
£9,312, and sundry receipts £21, making in all a gross total of 
£20,719. The balance available for distribution is £497. A divi. 
— of 3d per share has been paid, and a balance carried forward of 
CRUSHING RETURNS. 
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—. | Gold Recovered, 
—_———4— 
MINE. | ee o.| oh 
ios | SE | | ¢¥) 
Mill. a5 Mill a6 Total. Value. 
| oF i oF | 
‘ j Oz & 

Australia United ...............00. 100; .. 42 oe 
ED ‘ahi celbes seeteraeneonaens a 800, .. 477 ~ i 
Bonnie Dundee ..........-...000s: ls. ee ee 23(¥) 
EC ree Tere 700; 800) 100 » 10” : 
CO eee 7,756) 8,820) 10,422; 2,077 12,499 i 
ET Voclcea pa senendss: pb ee<ntl 300}... 2° 42 1] 
EEE a bss doses sence. cceccee 518) 424 
SN Ye ah Oh adicd danas u<aessevees 269) se 74 - 
Great Boulder Proprietary.......... 1e68) .. | .«- 2,910, 
Golden Horseshoe..................| 2,684) 1,440, 6,510) 1,845 8,705 a 
Great Boulder Perseverance........ 1,375, 500) 1,003 120 1123(V) 4500 
Howley ...... hhehlowbseetede beée+e¥ ; Sr os °F ee se 6 es 
Mount Charlotte ............5.000: FM, be A ee es 114 
ER ae we ods 3 5 5 74 
DD iédbdn ieuntdessksndeveveses 5,120) 1,605; 7,994, 182, 8,176 
Mysore Reefs (Kangundy)..........| 44 .. e . 112 
oO in oe, ng ue 2,500! 2,500: 444 329 7735 RS 
PEED MEONE cesesecensncecccséscccced 880' .. | 229 98 327 
DY, Senccubdnerséieuntaad ao 80; .. i $e 25 
Nundydroog Co., Ltd. .............. 2,930, 3,816) 3,089 439 5,528 
Ooregum Gold Mining Co. of India. | 5,500) 3,988) 4,129, 570: 4,699 
Pestarena United ................00; 29 89 ‘171 74 25 
EE facut Vhs chines s pchesene ees 499' .. ee ° 226 
RUE iG hh cn tks ogisweleee ae een 11,000) 5,880; 3,075, 1,196 5,821 
Victoria and Queen ................ 330, .. o° os 410 
White Feather Main Reef ........ 900) 1,032) 960 24 1,200 
Wondalli (Deccan)................. 1,685 .. ee a 673 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
The mild and genial weather which has recently set in has get 
an impetus to vegetation in general, and reports that come to 
regarding the growing crops are very satisfactory. The market re- 
opened on Wednesday last with only a limited appearance of 
buyers, and judging by the progress of business, it became quite 
evident that the holiday feeling had not yet eutirely subsided, and 
the limited business done was at occasionally easier prices. Home- 
— wheat has been in fair supply, but an extremely quiet 
emand was experienced’ although currencies showed no appreci- 
able change. Foreign sorts have changed hands very slowly, value $ 
almost without exception being against holders. Flour 
market has been very dull, in face of large arrivals and 
heavy shipments, and prices of American grades are a shade easier. 
The ‘floating and forward shipment section for wheat has been 
devoid of animation, and rates have tended in favour of the buyer. 
For 12,500 qrs Victorian, April-May despatch, 27s Sd was 
2,500 to 3,000 tons Rosario, Santo Fé shipping or shi , or ad 
to be shipped, made 25s 9d. The Springwell 3,000 tons, River 
Plate shipment, by Apri! 16th, made 6d, East Coast only. For 
Walla-Walla, arrived off coast, 288 to 28s 3d was asked. A slow 
demand has prevailed for parcels, and only & restricted ae 
has transpired. No.1 Northern spring, arrived, sold at 28s 06 
Plata, on passage to London, made 25s 74d, and soft aan 
Karachi, April, London, 263. The ous ot et 
flour on ge for the Uni Kingdom is 
mated at $300,000 qrs as against 3,170,000 qrs - 
sponding period a twelvemonth ago, which brings the 
amourit afloat for the Continent up to 4,705,000 qrs as 
with 4,940,000 qrs at same time last year. American shi 
wheat to Europe during the past fortnight amount to 
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are from the Pacific seaboard. The spot demand 
parley has not increased, rates being quite nominal. 
have met with a fair — and 

arrivals, a general tone of s ness has 

The cargo department has lacked activity, rates, 
being upheld. For a cargo Azoff loading, 16s 9d was bid 
refused, rs asking 17s. For May-June, with four options, 
S 6d was req 















mired. The Edith, containing 13,000 quarters 
prompt shipment, changed hands at los 10d. 

daha quiet demand has existed for maize, on the spot, at about 
steady but the cargo trade for this grain has been dull, and 
Se cdly in buyers’ favour. For the Tenedos, 4,037 qrs 
half old crop, and 4,037 qrs Galatz-Foxanian, one- 

third old, March 23rd bill of lading, 17s 74d was bid and 18s wanted, 


afterwards aoe of at 178 9d. The J.Y. Short Galatz- 
he. t shipment, found a buyer at 17s 64d. The 
ae 9 500 ars Galate, March 30th, made 17s 9d, and e Vera, 
qrs Danubian, March 15th bill of lading, realised 16s 9d. 
have been quiet. American mixed, old Crop, afloat, 
l6s 6d; April, 16s 6d; new afloat, 16s igd to 
and due, 16s. Odessa, due, realised 17s 3d. Oats, 
have been in quiet request, but rates have ruled 
For arrival: 38 Ibs American white clipped, April, 
6d; April-May, 16s 44d; white Canadian, April to May 16, 
144, and black Lebau, April, 14s 94 to 1487 The market 
beans and peas remain stationary. The attendance of buyers at 
y’s market was again scanty, which resulted in a general tone 
being again characteristic. English wheat was in 
supply, and met a slow sale at late prices, foreign sorts 
} beingin quiet support at generally unchanged rates. Flour showed 
no nt, business being of a restricted character. Grindi ng 
} barley in small supply ruled steady, oats being a shade steadier, but 
| maize weaker. The cargo market for wheat remains without 
| improvement, and a quiet demand prevails. The Centurion, con- 
I taining 2,600 tons, f.a.q., La Plata afloat, sold at 26s. American 
still held above the market. Indian parcels in better 
No. 2 Club Calcutta, April-May, London, sold at 26s 9d, 
| and soft red Calcutta, April-May to Antwerp, at 26s. Maize 
} generally steady but quiet. No mixed American offered. For the 
Dunedin, containing 12,000 qrs Galatz-Foxanian loading, 17s 74d 
i hasbeen paid. A parcel of new crop mixed American afloat, sold 
} at 16s, and old crop afloat, at 16s 6d. Barley quiet, unchanged. 
| Late yesterday 12,000 qrs Azoff loading, sold at 16s 9d. Oats 
} steady. White clipped American, 38 lbs, April-May, sold at 16s 44d. 
| The following table estimates the home consumption of wheat 
daring the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-b -— 


' 
i 
' 
| 
j 
- 
: 
' 








































8 SE 
dee 


aErEEE 




















| 1898-9. | 1897-8. | 1896-7. | 1895-6. 
: — ) awte, | owte | ewts. owts. 
) Importe—Wheat (30 weeks to Mar. 25)| 34,076,600} 36,357,000' 49,530,000) 38,123,600 
! Flour, » | 13,717,700; 12,801,700) 13,439,000, 12,837,400 
| | 47,794,300, 49,158,700; 53,969,800 50,961,200 
| Addweek ending Apri] 1—Wheas....| 1,661 


(661,400,  958,500| 1,106,700; 1,295,200 
Flour 665,400 222,800 


504,800, 372,900 


SOOO eee ee ee ee weeeees 





: 
. Total imports, 31 weeks ...... 50,121,100| 50,422,000) 55,449,400| 59,479,000 
115,600; 8 "7 








| Lemexporte—Wheat................ 1,800; ; 300 

EET cis. caccreccdeccceess 140,800 129,400; 178,400) 111,600 

} Sepinmecmeeely Sumneetaenatiiy Sedpiatithteeneteaintieny 
oo cade cas ceca 49,864,790; 50,210,800; 55,171,200; 52,193,100 

| 444 to this estimated sales of | 

) MMiaasestucececuas 25,028,390, 22,123,300) 19,305,800, 11,748,700 
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.| 74,893,000; 72,334,100; 74,477,000; 63,941,800 











Average price of English wheat, per, 6 4 ls a | s 4 8 a 
IN oiseescsececccese.secenee pe | 1 | 3S 3 | 27710 | 24 7 
SR Rashes ccorccccccevcéos 5 10} 8 2 Be a 
bushels. | bushels. | bushels. | bushels. 
“Vidblesupply” in U.S. centres, bush. babes. 60,322,000 
do = in cwts.. 





30,223,000 | 38,612,000 
16,064,000" 16,191,000 "20,685,000' 32,315,000 
COMPARATIVE AVERAGES OF GRAIN. 


The following is & statement showin 

g the Quantities Sold and 
we aa Price of British Corn (Imperial Measure), in the six 
of the 


April 1, 1899, and for the din k i 
the years from 1888 Ste corresponding week in each 








Quaytitizs Soup. AVERAGE PRIczEs. 


























Wheat, Barley Oates. Wheat. | Barley. | Oats. 

beh} ars beh rs bshi} s a e a ah 
| don"t 1 0 19500 6 24 11 % 2 16 11 
1 Se 0} 15093 6| 2% 4 % 8 17 0 
“m: 4456 6| 17588 4) 2510 % 3 16 10 
|G | Se 8] Bie] BY) BT) ee 
| 620 1) 52015 0} 20425 3 ee 16 11 
3485 3) 14017 7] 11,343 6| 3 3 uu} ne 
Bee | mie i] ater $] P| Hs | i 
5% 0| msm 4 6| 24 oi | is 





tomatoe Produce Clearing House, Limited, supply the 


i. Wear Qvorations. 
Beer warehouse nee, Pring wheat, Duluth certificate, per 100 


| April 1. 
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Maize QUOTATIONS. 
Basis mixed, American, sail grade, per 100 Ibs, ex warehouse in 


London. 
Apl.l. Apl.3. Apl.4 Apl5. Apl.6& Apl.7% 
y a a a 5 % os a 
June delivery .... .» Easter .. 


September delivery Call, ‘’Mondy... 3 Tc. 3s. SH 8M 
Contracts for 408,000 centals wheat registered during the week, 
” 57,600 ,, maize ” 


” ” 








THE IRON AND COAL TRADES. 


Business has been resumed after the holidays with more than 
usual ponent. The reports from the various districts indicate 
that the demand for a is well maintained, and prices are, in 
most cases, steady. e Glasgow warrant market, however, closed 
flat, and the latest quotations are a few pence lower than when we 
last wrote. They are as follows: Buyers, 54s 4d; cash, 54s 7d; one 
month, sellers, }d more. Stocks in Connal’s stores (Thursday), 
Glasgow, 307,945 tons; Middlesbro’, 154,060 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
Pig-iron continues in strong demand. Shipments and home 
consumption large with every prospect of increasing as the season 
advances. The production cannot ibly be increased because of 
the difficulty to obtain coke. There exists now even a large 
demand for this fuel for Germany and Belgium, where the con- 
sumption of iron is also largely on the increase. The price for 
Cleveland pig-iron No. 3, is now 49s, No. 4, 47s, hematite 60s. 

The Iron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel:—Although the high prices now 
prevailing for manufactured iron and steel appear to have had the 
effect of limiting the number of orders for new vessels at the 
principal shipbuilding centres, the need of material for other 
purposes continues to be so pressing, and upon so large a scale, that 
quotations are hardening, and already further advances are con- 
templated in some districts. In and around Middlesbro’ the 
demand is very heavy, and there is a marked tendency towards 
higher prices. The ascertained selling price for manufac- 
factured iron in the district during the last two months 
is higher than at any time during the past eight years, 
and is no less than 19s higher than it was in June, 1895, 
when the lowest recorded price was reached. The Scotch 
selling price is £5 16s 1d, wei is about 2s 10d higher than in the 
Cleveland district, and higher than it has been for years past, 
South Staffordshire trade is in an excellent condition, and marked 
bars realise £8 without difficulty. All branches of the steel trade 
display unusual activity, and Scotch makers are quoting as high as 
£7 5s for ship-plates, and all over the country customers are paying 
bonuses over and above quoted prices wherever they are desirous of 
securing anything like speedy delivery. In the North of England 
steel ship-plates cannot well be had under £7 2s 6d at works, and 
steel ship angles are at £6 15s. More inquiry is reported for steel 
rails, and £417s 6d net at works is about the price, but some 
producers auote £5. 

In regard to the coal trade, the contemporary quoted above reports 
that owing to the occurrence of the holidays a good deal of broken 
time has been made at the pits this week, but work has now been 
generally resumed. Prices area shade easier for some descriptions 
of fuel, but no quotable changes have occurred. Shipments have 
been fair, considering that leading operations were, at many ports, 
practically suspended on Friday last. The demand for steam coal 
is steady, but the bulk of the present business is in gas sorts, for 
which prices are steadier than for other descriptions. Coal is in 
firm demand at recent rates, and with the scarcity experienced in 
many districts there are no prospects of lower terms. The labour situa- 
tion is, on the whole, satisfactory, and a more hopeful feeling prevails 
as to the ultimate settlement of some of the old standing troubles 
in Yorkshire. At Newcastle a good demand is noted all round, 
Steam smalls and foundry coke are scarce, and difficult to secure 
for early loading. Turns are fairly full for shipment after the holi- 
days. Quotations are:—Best steam coals, 11s 6d; smalls, 6s; gas 

coals, 8s 6d; households, 10s to 12s, according to quality; 
unscreened Durham bunkers, 8s 3d to 8s 6d ; and foundry coke, 19s, 
all per ton, f.o.b. Tyne Dock. In Lancashire, best Wigan Arley 
averages 12s to 12s 6d; Pemberton four-foot and seconds a 
10s 6d to 11s; common house coal, 9s 6d to 10s at the pit's mouth. 

Our Cardiff correspondent’s —— on the South Wales coal 
trade, dated 6th inst., is as ows:—The prices of coals are 
firmly quoted as follows :—Best steam coal, 13s to 13s 6d; ssconds, 
12s to 12s 3d; dry and Monmouthshire, lls to 11s 9d; best steam 
small, 9s to 9s 6d; seconds, 7s 6d to 8s. Owing to the scarcity of 
coal this week, outward chartering is quiet. Rates for the 
Mediterranean ruled steady. 








THE OOTTON TRADE. 


LIVERPOOL, April 6. 
The cotton market continues quiet, a fair business has been 
done at prices tending in buyers’ favour. Sea Island has been in 
wall Geupand ot Sous pees. Forwarded this week 1,183 American 
Island. In a fair business has been done, but prices 
have had an easier tendency, and quotations are reduced 1 per 


. In Brazilian no business is reported. are unD- 
iene has boom in limalted demand, and the quotation 
of “ good fair” is reduced and is 
raised ,d per lb. Peruvian ues in moderate request at un- 
changed rates. East Indian has been neglected. 
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516 THE ECONOMIST. 


* Futures.” 


‘April 8, 1899, 


The market for American has been quiet, and prices (II.) Compared with Previous Years. 
have fluctuated within narrow limits, the closing quotations showing | ————————————_ 7, - 


1-644 to 2-644 per lb decline from last week’s circular rates. The 





















| we CUSE'S Cte |Etice| Corresponding Week in 
following are the latest transactions in Egyptian :—Delivery : fs Wl rere 
F.G.F., April, 4 56-64d, May, 4 55-644, June 4 56-64d a Ib. | 1899. | 1898. | sg7, | 1896. | 1805. | ta 
The amount of cotton forwarded this week is 47,514 bales, and i Bd Boek 4 
actually exported 9,570 bales. The decrease of stock this week is | ~~ ls @isaleale el “ston 
8,760 bales. The sales (four days) amount to 43,680 bales, of | paw Cotton—Upland middling....per lb) 0 3@ 0 Sf 0 4.4; 0 443 6 3 ‘ 
which 30 are on speculation, and 2,020 declared for export. - Ditto, 208 ane eevese 8 4 3h: . te : “ho Re 
a a ‘ernambuco [@ir.......... 
PRICES CURRENT. _ * “ Ditto, good fair babodatest 0 ‘ 03 0 ah 0 3 is 
eS ee a’ ~ | Yarns—No.40Mule-twist,fair .......... c 0 0 G6 m0 
é |\Same Period Same Period — No. WO Water-twist.............. | O 6a) 0 Gy, 0 Sty 0 r 0 i$ 
| | i@'8] |By ts8 ist. | gen, of reed, Printer, 29 yas, § Toe ony $14 23) 2113 5 0/3 OY q 
a 21h | i __ || sé SA, 78 ewe, ditto 5 Ibs ozs) 310/35 75 714014 O18 9 
Descriptione. 4 3 4 | : £ 3 $\ € | + 3! ¢ | in, 6 reed, Gold End Shirtings, 574 see Se 
€ | yards, 8 lbs4 O78 ......-----++++eess. 645 8) 5105 3 
8 2 o\a\eialls 3 im | ios E 40-in, 66 reed, ditto, ditto, 8lbs120z8 ...6 646 1/6 2/6 ra 0 | $14 
— | — || —|| | | || -— || —. | 40-in, 72 reed, ditto, ditto, 9Ibs 5ozs.....7 3 610' 6 10317 6/7 018 0 
American. la@/a@/aja\al}a)alaia 4 | 4 | %in, 44 reed, Red End Long Cloth, 3% 
Bea Island........ perlb) .. | 9 | 9) 10 j114 [21 %/)9 | ou FOTdS, DID cscsccccneesevees oeeves ‘4 S'4 1/54 14 ag y¢ 9 
Florida ditto .......... |.» | 62) 7 | % ef 64 4 } "t, 
}Ord'G O LM Mid)G M|M FL, M.'Mid'GM) LM MidiG 
American ..............| 28 3 | 3f). 38 | 3fe) SHB) 3) Sek, St) 342, 4, ot 
Brasilian. Mid|M F Fr. GF Gd.\Pne!M P| Fr. Gd. Fy er tint Wns, Seane 
Pernambuco, &c. ......) .. | 3} 4 os | ee ot 4 Th) oe bs 
SE occ conchonne .#¥eeel we 3 Je iz Syn! Sth) .. 1) SR Se. nde 
Bp asccsobescsecveh we | Se | 3p) Se). Sta) .. | 4eh) . : : : . : 
Ric Grands esbevevewe dl oe = i J oe |] “| - oat * af oe ——— wools remain very quiet, with prices nominally un. 
GEES cvete 06d eeees F oe 3 i - | 3 lee tS «+ | changed. 
a tails a a am sh + || Sxte} S88) oe | t 4th] + Our Bradford correspondent, writing on Thursday, says :— 
Brown witettce hettber 13 | 35) 48 | aay) Sfx) SR 3h) Sk 44 4g 4 53 Although the holidays are scarcely over there is a certain ho ful 
ee TT ee oe Pe eet | «+ | a. | oe | 461 .. | 46) Sa | stir in the trade. The artificial boomlet "’ in January | 
sare, Gem, Bo. vee) oe | MHS ++ |) 58) SB) 4 | Sh) Se) 4 origin in speculative activity in the export yarn trade. Prices had \ 
Tehitifectsae’ wed 53 5 é .. | | Ho | 5a 6} fallen about Christmas to an unprecedented level, and the suspicion 
Peruvian—Rough ...... bse .. | OF | 6b | i] .. | .- .. | «» | 6k | that the January sales in London might tend to harden values led 
Ditto Mod, Rough....| .. 5A | | 6 5 6h 
Ditto Bmooth Su Sk, S 


to very heavy buying; and although yarn prices advanced « 
farthing or a halfpenny the price of cross-bred tops of the coarser 
grades was rushed up nearly three halfpence. For this escapade 
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1 SUS) 34 | SHS] 4.4) Sb | Ste SHR) | ab) 4 
sovees| oe ** | 5k | e+ | i ee | | 
eee hy srk) 3 . at 
East Indian. GFr\| ror Gd. FP G|Pne!s’ n\iG F Ga. Bi . 














. ne ” GF ree we have been suffering until now, and values have again subsided to 
urat—Mac.G'nd Burtee) .. | os | as | ve Hl oe) gs | OMB + | oe | Ott r ly the starting point. But though the export yarn trade 
» _ » Broach| ..|.. | 34) 38 | Sil .. |] .. 3en| .. | Sxl 4 | Pretty nearly the — . 
Bawginned Decne. 3A) 3% +, 4 ais ts 3 = 3 fe 3 - thus been disturbed, in the home trade there ha: been general 
oot cosceese| Ohm) 20h 249 at + oo | 2 2 34) |? i progress. Fashion, it is true, runs strongly on merinos, and, as these 
- Gin'd Bhownuggar) 27n\ 254, 2ta) 2th} S¥y) «| 26 | 26 | Syh)) Se 3 » scarce and increasingly dear, a better inquiry is being felt for 
oer 8) % 3 - $i + |) Oat ant ; 3) 815 the finer cross-breds. seaeren, there are indications that before 
” vO. . ** . | Mae) «- ee , e+ | es . : 
M. Gin'd Oomra, No. 1, 28 | 24 | 22 3 34... | 26 Si 3 34 | 38} 32 | long we shall have a good demand for braid yarns, which have been 
os. Gin'd Kina ~s 2) .. ais Fi 7 a 2) oe - ‘ ++ | ++ | long neglected, and if this should come there would be a legitimate 
M. Gin'a han ots bs ‘ a ai Ht aa) 7 °° | atl 3a, sia ii chance for the stronger sorts of cross-bred and for English wools. 
M. Ginned Comptah..| 3 | .. | 34) ..)..].. |) Bi RB).. oo | ee 
Bagalkote ............| +. a ee ee Bee UR Pk OE Be 
oo eeees es cook oe | oe | 28 4 aN) $5 -+ | 29a) 3b 1) 2b | 228) 34, E 
Machine Gin'd Seinde| .. | .. |. : Be] Sdyii «s | oe | OB H ae | o 1 Se AD 
Bengal... -.....:| Oi) i 244 24 2ii| 39.| 23 243 34 | 24) i THE SILK TR . 
achine Ginned Bengal) .. | .. i, 28:13 | 3 : Bil co | ce | es ‘. Satine fe : : 
Madras—Tinnivelly....| 3a) 3th) 3th nag " | 3a By = 44y| .. Market rather quiet here, but a large business is doing in the 
Senn Western rool OU $i oat i’sei’ | 7 listen! 33, -+ || 34) 34) +* | Bast for Chinas and Cantons of the new crop, on the basis of about 
we iktcetenoees oO i} No. 1, 3)24 | .. |i No “F oo | oe b 00 ‘ rili 
Coconada, Red ........ Patir39,| .. | .. oe ++ || Paijr3¢y, .. ee . 11s 6d for the Gold Kiling class. 
| i | 4 | i 








1899. 1898, 
Bales. Bales. THE LEATHER TRADE. 
Imports from Jan. 1 to April6 .......... 1,542,409 ...... 1,575,307 
Se ee AE S secnvcnees shee ote see The trade in leather has been more active lately than is usual st 
Ock, Apr Pecerceevecesesecesesess @eeee ’ STE tweens * p * 5 s inace | aj 
Consumption from Jan. Ito April 6...... 998,411 ...... 7 oe the Easter season, and a fair amount of business is being done at 


These figures show :— full rates. Stocks of many articles are scarce. For Australian 


wr there is a steady demand, supplies are small, and quotations 
A decrease cf imports compared with the same date last year of leather t y » SUPE ’ 





— 32,900 net 

An increase of actual exports Of ..........0ccecceceecsccrcesvccvcccess 51,520 | are very firm. 
A decrease of quantity taken for consumption of ..........-..sse000s 105,550 

An increase in stock of. ........+...+++ 062005606 00 0s0e beseetseorcseteee 499,360 





In speculation there is an increase of 11,830 bales. 


The imports this week have amounted to 48,327 bales, and the 
quantity of American cotton reported at sea for Great Britain 
— cable advices to date) is 80,000 bales, against 161,000 

es at the corresponding period last year. 


POREIGN AND OOLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see “ Postseript, 
Mincing Lane, 


SUGAR.—The market re-opened on Tuesday last with s general 
eine of firmness, prices in all cases being in holders’ favour, and with 
an improvement in the demand for refined goods, an in 
business has resulted. ; 

Home Reruxep.—Prices all round have been raised 1)d “— 
making Tate’s No. 1 cubes 15s 444, and No. 2, 14s . Ww 
advance a fair business was effected. Pieces have met oa et 
support at full rates, while yellow crystals have been sol 

r cwt for fine quality. d 
w Veasins Rene —_Odies have only been disposed of 
moderate extent, where prices have been raised, but at pre 
currencies a good business has transpired. Lebaudy’s = oe 
is 3d dearer. German granulated has advanced 24d to 5d per 
anda fair inquiry has been experienced for ready ao kk Lis 64 
marks were disposed of at 11s 63d to lls 9d, and o ae Is 94: 
to lls SAA, with sales in first marks, April, at lls 5}d iis 844 3 
May, lls to lls 9jd; and May-August, from 
12s, f.0.b., Hamburg. : : 

CANE-GROWN slow, owing to the paucity of supplies. 


MANCHESTER, April 6. 


This has been rather a broken week, owing to the holidays. Since 
Tuesday there has been only a quiet trade passing. The cloth 
demand has been feeble from the great Eastern outlets, especially 
from Caletutta, where no business seems to be going on at present, 
owing, it is said, to the plague. In other directions oo goods 
are quiet in demand. Prices all round, however, may be reported 
as unchanged. Home American cop yarns have been slow in point 
of demand, and the aggregate sales are scarcely equal to the output 
of the spindles. Shipping yarns, too, have been neglected. 
Altogether the market has been slow, and generally unchanged. 


(1.) Comparative Statement of the Cotton Trade. 





| Previous Weeks in 1898. 


. |Prive,,Price,|Price,|Price, Price, 


















, 10s 244 to 
Mar. | Mar. | Mar. | Mar. | Mar, Berrroot has been firm and dearer. A ril sold at . 
ime, | D 10s 344; May, 10s 24 to 10s 444; June, 1 st ie 
sd w @ ip dls ale ale ale @ | 1085d to 10s 64d; August, 10s 5d to 10s 74d; an 
Raw Cotton—Upland middling. ...per Ib} 0 38) 0 32) 0 341 0 38, 0 34, 0 312 | ber, 9s 7 to 9s 83d, f.0.b., Hamburg. rd in this market, 
ane Ditto, good middling ommiy 0 34) 0 0 7 0 *H) 0 q 0 a RUM.—There is no appreciable change to record in 
= Bimngoca tir soc 0 40 41/0 #10 410 410 4 | business being small. in liquid Buffalo, spot, | 
Yarne—No. 40 Mule twist air  abeaAa 0 i 9 0 6H 0 6 0 GH . aa, has been quiet, with sales in liqui , 

- 0. ater-twiat.......css.es. 0 7) 0 t. ursda large 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ons) 3 14) 3 3 M3 5 14) 3 hh cooran Peae the resumption of public sales on Th y gol 
27-in, 72 reed ditto 5 Ibs 310/310/310\|310/310/ 310 ; : ith a very slow demand, @ 
3-in, 60 reed, Gold End Shirtings, 374 supplies were catalogued, but, with @ being flat and easier. 

8 Ibe 4 OBB... eee csc pererees 6 0/6 0/6 0/6 0/6 0/6 © | proportion had to be held over, the tone ish, 688 to 698; 
4-in, 66 reed, ditto, ditto, ibs Toss .-|6 64 6 6416 646 646 646 Gb | B13 bags Columbian, partly sold, bold dull greenish, (a jog 
in, 72 reed, ditto, ditto, 9 lbs Sons ....17 3)7 3)73)7 3/7 3/7 3 ish. 58s bs : soft dull greenish, 555 Gt: 

| 4 reed, Red’ End ‘Long Cloth, | Gull Nard geeyieh, S50 (0 Se; oe iets Tia, tee ee | 
GUNNA OURS ace vc ckutbbeesinds wel 314 3)4 314 814 3\4 3 | middling, soft, 48s 6d to 50s; peas, : 


eed 
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; hold colory, 92s to'94s; good colory, 7856d | August, has been quoted 
a “ 69s to 72s ; dull, 60s to 65s ; low middling to | 83d per Ib. Tort LE ee Se ee eee, 


colory, 51 6d to 76s; small, 41s; peas, 69s to 87s. CLOV&S have remained dull, and : iets 
Sh bold, 63s 6d to 64s ; low middiing : aud currencies are easier. Zanzibar, 


Guatemala April-June delivery, sold 3.4.4 to 3 5-32d per !b. 
4s 6d to 41s; peas, 69s 6d. 130 bags Salvador, few bags PIMENTO inactive, and Palins ae 
peas sold, 70s. 45 bags Nicaragua, 5 bags peas sold, 56s.) PRUIT.—A good demand has prevailed for currants, and stocks 
The market for future delivery has been quiet, but firmer. Santos, being somewhat reduced, values have tended against buyers. 
done, 29s 6d to 29s 44d; December, 30s to 30s 3d; | Provincial half cases, sold 14s to 14s 6d; Amalia, 15s to 17s; and 
a 3s 9d to Sls 14d per ews. | Guiph, 19s to 22s. Valencia raisins in short supply have been 
Sens —Market has been generally steady, but with only a! firmer, with sales in ordinary selected half boxes, at to 288 per 


business passing, Guayaquil receipts being on a exten- | cwt. Sultanas remain without improvement. 
JUTE. — Market opened steadily, but a subdued tone afterwards 
‘et has remained on holiday. prevailed, heavy Calcutta entries for past month exercising a some- 
ms ruled quiet, but steady. 3,000 tons Rangoon, what baneful influence. Native first marks, April-May, canal, 
April-May shipment, sold, at 5s 74d, f.o.b, Meal is steadier, the | quoted £11 12s 6d to £11 15s, and Cape, £12, c.f. and i, 
quotation for most positions being 75s per ton. : HEMP.— Manila has ruled dull and easier. Fair current, March- 
has been in moderate request, and the private market | May, sold, £33 10s to £32, c.f. and i. 
hop rule firm. : _ SHELLAC.—Market, although far from active, has been firm, 
has been firm, but with only small sales. ; For future delivery, business was done in TN, August, at 73s per 
PEPPER.—Only a limited business has taken place, prices, | cwt. 
, being steady. Singapore, spot basis fair, sold 54d, and GAMBIER quiet, but steady, with small sales in May-July 
soust steamer, 5 19-32d per lb. steamer at 14s 3d per cwt. 
1TE PEPPER has ruled steady, but slow. Singapore, June- (Continued on page 521.) 
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Commercial Times.—Weekip Price Current, 


The prices in the following list are revised on Friday with the assistance of an eminent firm im each department. 
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Galls, China, per ewt 67 
Sattlower, Bengal. ... 60 
Turmeric, Bengal .. e 


d | Iron, per ton— 2s £8 | SHELLAC~(Con.)— 2 
4 Staffordshire Bars Button, sorts.gd to fn 68 
f.o.b. Liverpool... 6 610 Low to medium .. 55 shies ode 
Bheets - enon 7 O | Sticklac, Siam .. @ French loaves, f.o.b, 12 
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4 4 
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0 Tsatlee4&5......3 
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Tin, Englist ingotsils 10 117 Tussalr 
Do do, bars 117 6 19 si reeled 
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Tin-plates, per box ad ° Italn-Raw, fair Milan 16 Archangel 
| Coke, LC, f.o.b..11 6 0 Organzine- Md. to gi, 18 Sates 
Zinc, English, Sheet 70 10 Trams Milan 3 thrds 19 TEA—duty 4d per Ib 
Antimony, per ton.. 3 0 SPLCES-Pepper black—per 1b, Congou, new season's 
OILS—Fish— Penang . oO % 4 Medium to good .. 
Sperm, crude ptun 36 Singapore 0 0 6 _ Fine to finest 
| Whate 18 White, Singapore. 0 818010 | Souchong seheoien 
Seal Siam Be Good to finest .... 
: Penang ae i 
Olive—Spanish Pimento .. . 0 0 4 
Mogadypre Cinnamon— Unworked 
Seed, Linseed, p ton 17 1st sort.. 
Rape, refined Eng. 22 Do 2nd 
| Brown, English .. 21 Do 3rd 
Cotton seed, Crude.. 16) , Do ath 
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| Linseed, La Plata 35 

} Bombay pr4iéibe 0 

| Caleutta pr4.0lba 37 

Azoff, Black Béa 0 

Rape, Galcta, brwn 32 

PLU MBAGO, Lump, 
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| Butter—Lrish 96 
Friesland, frsh,fast & 

Finnish 100 

Russian . 

| Normandy 

| Danish 100 

| Brittny, rolisdoztb 

| Bacon sngd—Wtrird 60 

| Limeric 


Se 
“E 


|} .» Ordinary .... 
Lisbn.&s.U bea,gch 

} Palermo ..per box 
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| per lb 3 

HEMP—Per ton 
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JUBS, &c.—t STOCKS, &¢.—Cos 
eee vt. | Bgl Closng) i 
idend | Closing | pivi- | 2c) Next | sens 
Dee. Same. Leen t beme. £\Clomng donde | BE) Pe Name. Prices. 
“quarter... Cisacin oy 7 Lae eae = Prices. | Due. I 
* ee ies 60 vane MS { Greymth (NZ) Har. Bd. Gta 1028) :08 10 e sot, ny| Ba Pe a Dees | m0) dan: fy . 
*- Bd 1929 122 janGo ° ** 
$a af rd. ee Loans Stk. 1912) 1098 " item aaa forks whe T be 1921/1046 y 3 ord. Loan 1879.. 44) €0 63 Jan. Ju 
Feb Aug. Annte. Gon titer: 5 te @ aR ‘Melbourne Harb. Trust Loan ny 1” 1F \gneDee! : Zorn. De 1888 | 2 ens 
Oct... Canada Gov.In 44 OS  wenshobisenncse’ IP.orD. tall ’ 
mas Sa OTS aise 11 (es|_ De Tramenge ashe... -- AMSA 15 Apt Get) 1 iF od Do Bas, iad #0 61 
April Oct... Do Bonds, 1610 g_ i 4 Mg Napier Harbour Bonds ...... 1920/114 16 Marsep rorDwg DoW.ofMinas 
ril Oct..|_ Do Bonds. ia. 37. i 7 6 (New Plymouth Harb. Ba... -Hessisee 3b lpeep.| ume’ -$/ 46 
t.. Peypt. Gov t x ze .orD. Do 
April Ort. |Greck Gua. 3 iret Lite Se 1S \Gemarm Bort’ enna tieoreril end |, 38 ase i | Hov. Bulgarian, 6 | 94 86 RAILWAYS. 
Jan. Joly.. Meuriting 3/7. § Beek s- M "6 $ \Otsge Harbour Board, 1861 . al te “9 Wa. ly. Nov. | "Boma 6 | 3 95 ORDINARY SHARES AnD Stoces, 
-» Torkis ? DEON: oc ccnsonvoced i —— 
Apri Ort, Bank of Eng) inn Block 138) ies |_Do Con ‘Bonds cosecesccees 9gsha0s : a. diy. P.orD. Chilian, 1885 44) H ” | Present eS 
Comrteriy.. India Stock 34% red. 1931 172 eis A oe | u 2 Wa. Jly. |P.orD.| Do 1886 . 7 79 ; name, eviess 
| BSRGa AG Fa en Han ames BSS PUES ie =a) 
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a COLFOKATION  pemae | COLONIAL & PROVINCIAL [s'Jiy. <2 | 2 Bodies 208! 1 oie 8 
(Upited Kingdom.) * “" |" Loan, 18067 \10¢ 6 | 9,787, , “ 
a - i VE NMENT SECURITIES. ld 9,787,850) rt. 5 $ 
Amount | BONDS, LOANS, AND, |cloang| GOVERN JmeDec +. | «. | Re Ole es »| Rois Bs Bet et oa 
& | TRUSTS. tn — lens Closng | an|D dwes| Do Gold 1896 § | 4 94) "500 Central London £10 
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Is 4d to 1s 734; June, 1s 84d, and August, 1s 84d per oz. TALLOW.—No auctions were held last Wednesd: ay. 
) CALS.—There was very little stirring in the various de- TURPENTINE, after relapsing, improved to 52s 5d for American 
: Geos this week, mainly due to the holiday influence prevailing, | spirit on spot, and 30s 6d per cewt, May-June delivery. 

ions were for the most part steady. Amnnexed are some PETROLEUM has experienced a smart decline. American refined, 
of ee principal articles dealt in:—Acids: Tartaric, English, on | 54d to 5gd; water white, 54§d to 5jd; Russian oil, 4jd to 449d per 

Is 1d, and foreign 1s 034; citric, 1s 24d to 1s 34d per lb. | gallon. 

Heching poner, landed here, 6s per cwt. Sulphate of copper, TOBACCO.—There has been but very little inquiry throughout 
£2 3s to £2 5s, as in quality. Borax crystals, 16s 3d; and powder, 


the past week, and there is no business of importance to report. 
, boracic acid ruling at 25s per cwt forerystals. Sulphate of LONDON PRODUCE CLEARING-HOUSE. — following are the 
grey, 24 per cent., prompt, £11 ;London; and Hull, | returns for March :- 
i th Leith, £11. Beckton, prompt, £10 15s per ton. 
crystals, 52s 6d to 55s per ton. Tartar, first white crystals, 
at 1s and mero: up to 82s per cwt. 

The market for copper opened dearer on the resump- 
| tion of besiness last Tuesday, and values presented an advance of 
32564 since last week's final rates, after a good deal of buying was 
carried on. Spot standard touched £72 10s, and three months’ 
ae 5s, but a relapse subsequently ensued, on realisations, 

were buyers at the close at £71 10s and £71 5s in these 
Irregularity prevailed by the middle of the week, when 
a. freer offers, the market opening at a decline, with 
business in Fb an standard at £71 7s 6d, and three months’ prom 
after fluctuating down to £70 10s, rallied to eh 
£70 17s 6d respectively, closing with buyers of cash at 
E70 Is ant forward, £7012s6d. Thursday’s market was active and 
ae ows dates of G.M.B.’s touching £71 18s 9d to £72 3s 9d, 
the afternoon session, and there were buyers at the last, at 











Santos, 88° | Indian ‘Am’ ric’ ‘n London 
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Total registered dur- pone | Bogs, Chests. Bales — | Centals, | Centals 
ing the month .... 164,7 000) 600, i 


| 4,060 878,400 
Total registered since 

Jan. l, Be céevecss 641,250 1,787,000) 1,800) “* | ott 110,099, 2,467,200 
Total tendered for} 

"this month ........ 11,250, 20,000 1,200 .. | .. | 48001 94,000 

POSTSCRIPT. Friday Evening. 

SUGAR.—Home refined very firm. Tate’s cubes sold at 3d 
advance, viz., 15s 74d for No. 1, and 14s 744 No. 2. Pieces firmer, 
and yellow crystals 14d up, at 12s 744 for fine. Foreign cubes firm, 
German granulated strong, and dearer. Ready and April done 
11s 94, and May-August 12s, f.0.b. Beet stron i and dearer. May 


Ane 





; August, 9s 89d to 
, Lo.b. 


sold 9s 6d to 9s 63d; June, 9s 74; ay 9s 7 
9s 94d; and October-December, 9x 84d to 
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mi 3d Cane sales ep 1,430 tons crystalised Trinidad, nearly all 
Sia st £2 2 Gd three months prompt. About 8,000 tons | efng old eb full rates. Fine colory bright sold 18, bold heavy 
of 3 pe’ , e ance | yellow, 15s 9d to 16s; ‘eek, 15s 6d to 15s 94; grey, 15s per owt. 


COFFEE.— Large supplies at auction, raled ‘rather quiet. Fine 


since last Thursday's close, with ae of cash warrants at 
qualities are steadier, but common and medium easy. East India 


ow values ruled irregular, rapidly advancing to £111 10s 


EegE 



















64 forward 
buyers £11) 2s 64 und IN 13s “6d. gag ir ae re comprised the chief assortment to-day. Fine mark Coorg sold at 
Wednesday settling p rices being 2s 6d above amtaies at which 118s" 6a for the bold; 109s for medium; and 71s smalls ; with 
there were bevem, en and after irregularity on Thursday values were peaberry, 131s per cwt. - 
tither firmer, and closed at £111" 126 G6dcash, buyers £112 2s 6d METALS.—Tin active and irregular, values at the close marking 
ton forward. About 2,500 tons changed hande since th an cana of 378 6d cash, 42s forward on the day, Straits at 
of the week. Lead firmer: English, £14 12s 6d to £141! M- | afternoon session touching £113 10s in the former, and £114 in the 
sott , 158, | latter position. There were bu at the close at £113 7s 6d, and 


» and spelter has been advanced, ordinary 
_ to £28 per ton. Scotch pig-iron lower. 


uring the past week, being fair 

forward. In the Setiner etic 
March, Ste 64 ; April-June, 33s 3d to 33s 6d, 
Sie 8a and to 33s 94. To the Continent, 
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three months’ pt at £113 17s 6d. Copper dearer, closing 
£72 8s 9s, g.m.b.’s, cash, and £72 5s per ton, three months’ prompt. 
10,000 tons of the latter Soak. hands during the week, Other 


metals unchan — yeste 
INDIA-RUB “Competition was slow at to-day’s auctions, and 
ent 


the tone ruled frequ easier. Columbian, however, sold well, 
Mozambique being well supported. 


LONDON MEAT MARKET. 
Paps Rate Mncaenye, 
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Bombay, March-May, 35s 9d. 

te easier. ae Calcutta, to gg 
erozepore, in the same position, ‘0 

Guzerat, March-May, oe at 34s 9d. 


; 
fr 
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On passage, Apfil-June, £6 1s 34 
but in most 4 ts. 

fe rome avery coninaed god a mpaeMr ee, Hp sty 
eid ns ik cing 17s 3. May-August, 
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(Continued from page 517). crude ruling at 15s 3d. Cocoanut: Ceylon, to arrive, 24s 44d to 
, after declining, is steadier. B and S spot sold, | 24s 6d, and Cochin, distant shipment, held for 26s per cwt, c.f.i. 


son ens Rape inactive, and rather easier at £21. 
wil On spot, 16s 94°to 178, according to make, 
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Liverpool Corporation Stock. 





































INTEREST AT £2 10s PER CENT. PER ANNUM, 
PAYABLE HALF-YEARLY AT THE BANK 


+4 OF ENGLAND, ON Ist JANUARY AND lst 
; JULY. 
SECOND ISSUE of £1,000,000 £2 10s PER CENT. 


STOCK. 
Minimum Price of issue, £93 108 per cent. 
"The first Dividend, being a full Six Months’ Interest, 
will be payable lst July, 1899. 


Trustees '!are authorised by the Trustee Act, 
1893, to invest in this Stock, unless expressly for- 
bidden by the instrument creating the Trust. 


The Governor and eneeay of the Bank of 
England give notice that by arrangements made 
with the Corporation of Liverpool, under the pro- 
visions of the Liverpool Corporation Loans Act, 
1894, as amended by the Liverpool Corporation 
Loans, 1897, and in pursuance of resolutions of the 
Town Council of Liverpool, they are authorised 
to receive on Thursday, the 13th April, 1899, tenders 
for £1,000,000 of Liverpool Corporation Stock, bear- 
ing interest at £2 10s per centum per annum, pay- 
able half-yearly at the Bank of England, or at any 
of ite Country Branches. 

The Stock will be redeemable at par, at the 
option of the Corporation, on and after the lst 
January, 1923. It will be in addition to, and will 
rank pari passu with, the Liverpool Corporation 
£2 10s per Cent. Stock already existing. 


‘ io yoocnase of the present issue of Stock will be 
applied as follows :— ‘ 
3 General Sanitary Purposes............. 139,000 
+ % MEMES vcvcccctescssoreecesesessssccees 250,000 
@ 4 Baths and Washhouses................... 50,000 
: ; To extinguish the liability of the Corpora- 
, 3 tion as to Churches ...............: 95,000 
‘ : Electric Lighting........... iy bipaanirt 250,000 
* } Police Buildings i aa ori atin chi Ae any.) 
{ e Lancashire Financial Adjustment ....... 116,000 
4 ‘ Street Improvements sdeab 100,000 
‘ : : The Stock will be secured upon the whole of the 


Rates and Revenues of the Corporation, and will 
rank equally with all Stock issued by the Corpora- 
tion under the Liverpool Loans Act, 1880, and the 
Liverpool! Corporation Loans Act, 1894, and with 
all other Securities of the Corporation created after 
the passing of the said Act of 1894. 

The total debt of the Corporation on the lst 
January, 1899, was £9,294,695 17s 5d (excluding a 
sum of £526,405 128 84, being the amount of Stock 
at 2? per cent. represented by the Loans advanced 
to the Liverpool School Board). 

This debt was represented by £6,565,908 156 9d 
Liverpool Corporation £34 per Cent. Stock, 
£198,754 7s 4d Liverpool Corporation £2} per Cent. 
Stock, £610,900 Liverpool Corporation £24 per Cent. 
Stock, and £1,919,132 148 24 by mortgages and tem- 
porary loans. Of these mortgages and temporary 
oans a of £500,000 will be paid off out of the 
proceeds of the issue of this stock. 

The liquidation of the several debts of the Cor- 
poration (other than asmall portion of the Water 

forks Debt) is being provided for by redemption 
funds, or sinking ale. in accordance with the 
several Acts or Sanctions relating thereto. 

The Rateable value of the City in 1899 is 
£3,910,3%69. The Corporation own a larce Estate, as 
well as other Municipal Property, such as Electric 
Lighting, Tramways, Markets Baths, Public 
Buildings, and Public Parks, and the average 
income from Revenue-producing property, during 
the 10 years ending the Ist January, 1899, was, in 
round figures, £110,000 per annum, excluding the 
profits from Electric Lighting and Tramways. 

The Books of the Stock will be kept at the Bank 
of England in London, but arrangements have been 
entered into whereby assignments and transfers 
may be made at the Liverpool Branch of the Bank. 
Holders of the Stock will have the option of taking 
out Stock Certificates to bearer, transferable by de- 
livery, with coupons attached, at the same rate of 
charge as in the‘case of Government Stock. 

Transfers and Stock Certificates to bearer are 
ree of Stamp duty. 

Dividends will be paid half-yearly at the Bank of 
England (Dividend Warrants being transmitted by 
post unless otherwise desired) on the lst January 
and lst July. 

A full six months’ interest, calculated on the 
nominal amount of Stock, will be payable on the 
ist July, 1899. 

Tenders, which must be for multiples of £100, 
may be for the whole or part of the Stock. Each 
Tender must state what amount of money will be 

iven for every £1000f Stock. The minimum price 

yelow which no tender will be accepted has n 
fixed at £95 10s for every £100 of Stock. Tenders 
must be at prices which are multiples of sixpence. 

Tenders must be delivered at the Chief Cashier's 
Office, Bank of E before Two o'clock on 
Thursday, the 13th April, 1899. Tenders at differert 

ces must be on separate forms. The amount of 
tock — for must be written on the outside 
of the tender. 

In the event of the receipt of tenders for a larger 
amount of stock than that proposed to be issued, at 
or above the minimum price, the tenders at the 
lowest price accepted will be subject to a pro ratéd 
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THE ECONOMIST. 


{2 —_ of 2 amount - 
| dered for each hundred pounds 
— er of Stock as, when added to the 

th April, 1899, | deposit, will leave Sixty Pounds 


(Sterling) to pone 

On Wednesday, the 24th May, , £30 per cent. : 

On Wednesday, the 21st June, 1899, £30 per cent. : 
but the instalments may be paid in full on or after 
the 24th April, 1899, under discount at the rate of £1 
percent. per annum. In case of default in the pay- 
ment of any instalment at its proper date, the 
de ts and instalments previously paid will be 
liable to forfeiture. : 

Scrip Certificates to Bearer will be issued in 
exchange for the pti receipts. 

The Stock will inscribed in the Bank's Books 
on or after the 2lst June, 1899, but Scrip paid in 
full, in anticipation, may be inscribed forthwith. 

No tender will be received unless upon the 
printed form, which can be obtained at the Head 
Office of the Bank of England (Chief Cashier's 
Office), or at any of its Branches; of Messrs Mul- 
lens, Marshall, and Co., 4 Lombard street, London, 
E.C. ; or of the City Treasurer, Municipal buildings, 
Liverpool. 

Bank of England, 

8th April, 1899. 

RIO TINTO COMPANY, LIMITED. 

Notice is hereby given, that the TWENTY- 
SIXTH ORDINARY GENERAL MEETING of 
the Shareholders will be held at the Cannon street 
Hotel, London, E.C., on THURSDAY, the 13th 
April, 1899, at half-past 12 o'clock precisely, for the 
purpose of receiving the Directors’ Report and 
Statement of Accounts for the Declaration of a 
Dividend and for other purposes. 

Holders of Share Warrants to Bearer will receive 
a Ticket of Admission, on depositing their Warrants 
in accordance with the Articles of Association 
three days prior to the Meeting, either at the Com- 
pany’s Offices in London, or at the Société Générale, 
Rue de Provence, 56 Paris, or at the Deutsche 
Nationalbank in Bremen. 

The Retiring Directors are Major-General Sir 





Arthur Ellis, K.C.V.0., and John MacFarlan, Esq., | 


who, being eligible for re-election, offer themselves 
accordingly, 

The Retiring Auditors are Messrs Turquand, 
Youngs and Co., who, being eligible for re-election, 
offer themselves accordingly. 

The Transfer Books will be closed from Friday, 
the 14th inst. to Saturday the 29th, both days in- 
clusive.—By order of the Board, 

cf GORDON MACLEOD, )} 


SAM. J. BOWES, ; Joint Secs. 


Offices of the Company, 
3 St Swithin’s lane, London, E.C., 
lst April, 1899. 


DOMINION OF CANADA FOUR PER 
CENT. BONDS AND INSCRIBED 
STOCK, 1874, 1875, 1876, AND 
1878/9 LOANS. 


The HALF-YEAR'’S INTEREST due lst May. 
1899, on the above mentioned Loans will be PAID on 
and after that date by the Bank of Montreal, 22 
Abchurch lane, E.C. The Books of the Inscribed 
Stock will be Closed on the evening of the 14th inst., 
after which date the Stock will be transferred ex- 
dividend. 

Coupons must be left for examination between the 
hours of Ten and Two o'clock (Saturdays excepted), 
three clear days prior to payment being made. 
Forms may be had on application on and after the 
20th inst, 





For the Bank of Montreal, 


A. LANG, Manager. 
22 Abchurch lane, E.C. 4th April, 1899. 


RANDFONTEIN ESTATES GOLD 
MINING COMPANY, WITWATERS.- 
RAND, LIMITED. 


NEW ISSUE OF SHARES. 
Shareholders are reminded that the SUBSCRIP- 
TION LIST will be CLOSED at 4 p.m. on 
TUESDAY, lith April, after which no applications 
can be received.—-By order. 
Robinson South African Banking Co., Limited. 
1 Bank Buildings, Lothbury, E.C., 
6th April, 1899. 


THE INSTITUTE OF BANKERS. 


The THIRD MEETING of the Twentieth 
Session of the Institute of Bankers will be held 
in the Theatre of the London InstitutiOn, Finsbu 
Cireus, E.C., on WEDNESDAY NEXT, APRI 
12th, when a paper on “Russian Banks and Fi- 
nancial Institutions” will be read by M. L. 
Raffalovich. A discussion will afterwards take 
place on the subject, and persons interested therein 
may obtain cards of admission at the Offices of the 
Institute, 4 Clements lane, Lombard street, E.C. 

The chair will be taken by Rt. Hon. Sir John 
Lubbock, Bt., M.P., at 6 p.m. 





—— 


CITY OF BIRMINGHAM. | 


The Treasurer is prepared to accept LOANS of 
= = upwards, on security of the Deal rates, at 
° 


per cent. perann . 
Seams months’ notice -F side. "Or for 
three or five years certain, then subject to six 
months’ notice at the same rate. The Interest pay- 
able half-yearly. 


Offers jof Loans, either personally or by letter, to 
be addressed to ™ 7 7 
WILLIAM R. HUGHES, 
Treasurer of the 
The Council House, Birmingham, 
16th February, 1899. 


City. 





co 


[April 8, 1899, | 


THE ATCHISON, TOPEKA & § 


FE RAILWAY COMPANY. 


COUPONS No. 7, due A 
Atchison, Topeka and Sante Fé Hailes +... 


General M F we 
ceca ate ae Four Der Cent-Bonds willbe Pulp 


: ‘ 
Office of the Compan to. sf cae at the 
York City. vo ae street, New 


H. W. GARDI Assistant Treasurer 
New York, March 17, 1898" , : 





ee NOW READY, 
ize 23 by 30 inches, half M. 

Cc, 8. GOLDMANN'S” 
ATLAS OF MAPS OF 


THE WITWATER 
and other Goldfields in the South ations Se 
Forty-Two Maps, corrected to Dec, Sst 
With each Atlas is presented a set of ‘the Wit- 
watersrand Section in shoots for Wo 
RD, 


, £15 15s., 






London: EDWARD STANFO 
2% and 27 Cockspur street, 8.W. 


THE STOCK EXCHANGE. 
NOTIOR, 


No Member of the Stock Exchange 
to advertise for business wee 
circulars to persons other aes tnene 

Persons who advertise as Brokers or 
Dealers are not Members of the Stock Exchange, or 
under the control of the Committee. 

A Dist of Members of the Stock B 
are Stock and Share Brokers may to conan 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITS. 
Becretary to the Committee of the Stock E 
Committee Room, The Stock a=! 





ILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without 





frames, Bilvered by new with pure eilver, 
not liable to injury from p, heat, or —— 
Unegualled in brilliancy, Samples, tariffs 


estimates on epgiiection. 
Tue PATENT sILVERING COMPANY (Limited) 


|. CHIMNEY - GLASSES, 


CORNICES.—OVERMANTELS 4% HARD 
WOOD, Latest designs. Moderate Beat 
uality, Old framesre-gilt. Oldgiasses -silvered 
ne PATENT SILVE G COMPANY (Limited, 
10, 12, and 14 Lower Kennington lane, London. 


VINOLIA 
4d. SOAP. 


FOR DELICATE, SENSITIVE, IRRITABLE SKINS. 

HEERING’S 

COPENHAGEN 
GHERRY BRANDY. 


Sold by all respectatle Wine Merchants. 


THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 
SOLE SHIPPERS OF 
CAMBRIAN NAVIGATION STEAM COAL. 
Telegraphic Address: “ Cambrian Onrdift 
ESTABLISHED 1818. 










——~ 
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PROSPECTUS. 


pirenbead Corporation £2 15s per Cent. 
| Redeemable Stock. 


} -yearly, Ist April and Ist 
Interest parable Stee Bank of England. 

sToc SUFFICIENT TO RAISE 
] 15808 OF SUM OF £250,000 STERLING. 


provisions of the Public Health 
. Antharised Oy et Act, 1890, and the regulations 
i aetje thereunder by the Local Government Board. 
are ised by the Trustee Act, 1893, to 
invest in this Stock, unless ey forbidden 

by the instrament creating the Trust. 


Governor Com yof the Bank of Eng- 

rive notice = thenare euthorised to receive 
10th April, Tenders for such an amount 
o peneabeed Corporation £2 15s per Cent. Re- 
| Geemable Stock as will be necessary to produce 


be redeemed at par on 29th March, 

ver, be redeemed at par, at the 

tion, on or after 29th March, 

tion will give six months’ 

to the holders of the Stock before redeeming. 

For as to the position of the Corpora- 
tion, see detailed prospectus, which may be obtained 
—. at any of the addresses given below. 

/ months’ Interest, calculated on the 
i} sominal amount of Stock, will be payable on the 


h must be for multiples of £100, 

be for the whole or part of the Stock. Each 

state what amount of money will be 

for every £100 of Stock. The minimum price 

no tender will be accepted, has been 

| fixed at £97 for every £100 of Stock. Tenders must 
beat prices which are multiples of sixpence. 

i Tenders must be delivered at the Chief Cashier's 

/ Bank of England, before Two o'clock on 

Geet toes April, 1899. Tenders at different prices 

} must be on separate forms. The amount of stock 

—= ust be written on the outside of the 


m 
of £5 per cent. on the amount of stock 
for must be paid at the same Office at the 
of the delivery of the tender, and the deposit 
not be enclosed in the tender. Where no 
is made the deposit will be returned, and 
of partial allotwent the balance of the de- 
will be applied towards the first instalment, 
dates at which the further payments on 
secount of the Loan wil! be required are as follows: 
On Thursday, 20th April, 1899, so much of the 
amount tendered for each hundred pounds 
of Stock as, when added to the deposit, will 
leave Fifty Pounds (Sterling) to be paid ; 
On Friday, 19th May, 1899, £25 per cent; 
in. Priday, 16th June, 1899, £25 per cent.; 
the instalments may be paid in full on or after 
} the 2th April, 1899, under discount at the rate of 
. oan. per eam. In case of default in the 
any instalment at its proper date, the 
and ectebnent reviousl i il be 
. poate S previously paid will be 
No tender will be received unless upon the printed 
_S can be obtained at the Head Office of 
ae England Pies Cashier's Office), or at 
thes; of Messrs Mullens, Marshall 
Co, 4 Lombard street, London, E.C.; or of 
ae and Rae, C., Queen Insurance buildings, 
M ee Liverpool ; or of Messrs Henry 
—— Son.4 St Ann's churchyard, Manchester ; 
Treasurer, Town Hall, Birkenhead. 
Baxx or Exoaxn, 


London, 4th April, 1899. 
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ROYAL STATISTICAL SOCLETY’S 
JOURNAL. 

Now Ready, Part 1, Vol. Ixii,, March, 1899. 
Price 5s. 


; CONTENTS. 
Tae Excess ov Imports.” By Sir Robert Giffen. 


z n. 
“ ABATIVE STaTistics OF AUSTRALASIAN RAIL- 
ams.” By Price Howell. 


With Discussion 
Micra : ineluding (1) On the Representation 


y Mathematical Formule 

Past ik), by Prot. F. Y. Edgeworth; (2) The 

Statistics i = Tented Kingdom 

andre ears (Part ii., 
Agricultaral Wages in Scot 


’ land), by A. L. 
Powley (3) Some Chinese Statistics, by E. H. 


. + @) Reply to Criticisms on Paper 
Date in Child-birth in New South Wales," 
. ae (5) Commercial History and 


3 6) Pri J ities i 
1898, by A. Gauerbeck, — of Commodities in 


+ BE. STANFORD, 26 and 27 Cockspur 
& Cross, 8.W. 


Patient 


SOUTH OF AUSTRIA RAILWAYS. 


= meters : have the honour to 

er Cent. Bonds, Series 
PAYMENT of the HALF - YEAR'S 
due on the lst April, will be 


| fot the pes term, subject to deduc- 
| o aoee yee been 
Bie of 650 from that date at the tohowing 
Patis—MM. de Rothschild Fréres. 
wl a, Sgiclort F. and C, Saint Olive, 


Iusurance. 
THE STANDARD LIFE 


ASSURANCE COMPANY. 
EstaBlisugp 1825. 
FUNDS - - £8,800,000. 
LONDON : 83 King William street, E.C, 
8 Pall Mall East, 8.W. 
EDINBURGH (Head Office): 3 George street. 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, B.C, 
Founpep 1848, 


INVESTED FUND 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1824. 

Heap Orrice—St Helen's square, York. 
Lonpon Orrice— No. 82 Old Broad street, B.C. 
Capital £500,000 
Accumulated Fund 1,149,216 
Annual Income .... 237,006 


A. CUNNINGHAME, 
Secretary and General Manager. 


B4,000,000 
HAVE NOW BEEN PAID IN RESPECT OF 
RAILWAY ACCIDENTS, 

ALL ACCIDENTS, 
WORKMEN’S ACCIDENTS, 
FIDELITY GUARANTEE. 


RA LWAY PASSENCERS’ ASSURANCE CO., 


64 Cornhill, London. A. VIAN, Secretar) 


SPECIAL ADVANTAGES TO PRIVATE INSURERS. 
‘| HE IMPERIAL «rnsurance 


COMPANY, Limited. F 1 R E. Esta. 1508. 


1 Old Broad street, E.C,, 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 
Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Funds, over £1,500,000, 
E. COZENS SMITH, General Manager. 


COUNTY FIRE OFFICE. 
Founpsp 1807. 
Chief Office—50 REGENT STREET, W 
City Branch—l4 CORNHILL, E.C., 
LONDON. 


The business of this office is restricted to the 
United Kingdom. 


For rates and particulars apply to 


G. W. STEVENS, Joint 
B. BE. RATLIFFE, } Becretarice 


ATLAS ASSURANCE CO. 


FIRE, Established 1808. LIFE. 
£1,200,000. 


Heap Orrice: 92 CHEAPSIDE, LONDON, E.C. 
West-End Branch, 4 Pall Mall East, 58.W. 
City Branch, 81 Gt, Tower street, E.0. 
Income For 1898... . £611,291. 
Tora. Assets (December 31, 1898), £2,542 154. 
Active and influential Agents wanted. 
SAML. J..PIPKIN, General Manager and Secretary. 


EQUITY AND LAW 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 


Funds exceed - - 
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ENGLISH & SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 


OFFICES: 
12, WATERLOO PLACE, LONDON, 8.W. 
ARTHUR JACKSON, General Manager. 


120, PRINCES STREET, EDINBURGH. 
W. A. SMITH, F.P.A., Manager and Secretary. 


Total Funds - - - 


New Business, 1898 - £567,648 
Claims Paid (total) - £4,040,551 
Assurances subsisting £6,821,836 


Compound Bonus, Liberal Conditions, 
Special Minimum (or Discounted Bonus) Rates. 
Guaranteed five per cent. Investment Policies, 


NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 


Incorporated by Royal Charter and Acts of 
Parliament. 
FIRE DEPARTMENT. 
Policies falling due at LADY-DAY should be 
renewed within 15 days from the 25th inst. 
Receipts may be had at the various agencies and 
branches and at the Head Office. 


Lonpon : 61 THREADNEEDLE street, E.C, 
West Enp Orrice: 8 Warer.oo piace, 8.W. 
March, 1899 


GENERAL REVERSIONARY 


AND INVESTMENT CO., LTD. 


26 PALL MALL, LONDON, 8.W, 
(Removed from 5 Whitehall), 


Established 1886. 
Sesae awp Desewrurns CarrraL 


£2,371 ,068 


Reversions Purchased on favourable terms, Loans 
on Reversions made at annual interest or for 
deferred charges. Policies purchased. 


THE MOST NUTRITIOUS. 


EPPS'S 


GRATEFUL—COMF ORTING. 


COCOA 


BREAKFAST—SUPPER. 


FERGUSON'S 


“Special Cream Breadalbane,” 
“P.&0. LIQUEUR” Scotch Whiskies, 


Recommended by the Medical Faculty. 


ALEX. FERGUSON & GCO., Ltd., 
108 West Regent Street, GLASGOW. 
Branches: Lonpon, Newcasris, Liverroot, &c, 


1844. 


£3,300,000. 


urances, thus 


LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Ass giving 


THE CHEAPEST ASSURANCE PROCURABLE. 


Write for NEW PROSPECTUS, containing {ull information and other important alterations, to 


SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON. 


IMPORTANT 


400,00C Words, in one continuous Alphabetical and one continuous Terminational Order 


~ WHITELAW’S TELEGRAPH CYPHERS. 


NEW WORK 


Bpecimen Pages cn Aj plication. 


Wauirgtaw's TeLzonara Crruzez Crrice, 89 Lombard street, B.0,; Srorriswoops & Co., 64 Gracechureb 


street, E.C.; Panuza & Hows, Manchester; Jamus Mactamoss & Sons, Glasgow. 
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- Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Aswounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lonpow Bawxers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £130,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
Reserve Fund ‘ sa ‘ia 
(Heipy in Lonpow at Excuance or 28 
rer 8 £1,000,000 BTERLING, 
VESTED I8 CONSOLS AND 
STERLING BECURITIES.) 
Reserve Liability of Preprietors 
Court or Direcrors 


$10,000,000 
$9,000,000 


iN- 
OTHER 


$10,000,000 


nD Heap Orrice in Hone 
Kone 


Lonpon ComMIrrTer, 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb & Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited.) 
F, D. Barnes, Esq. (Managing Director, P. & O. Co.) 
G. E, Noble, Esq. (37 Inverness terrace, Bays- 

water, W.) 

Deposits received for twelve months fixed at 34 
per cent. per annum. Interest payable June Sth 
and December Sist. 

EWEN CAMERON, } Managers in 
JOHN WALTER, London. 
GEO. H. BURNETT, Sub Manager & Accountant. 
No. 81 Lombard street, E.C., London 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). : 


(Bankers to the Government of the Cape of Good 
Hope.) Heap Orrice. 

10 Clements lane, Lombard street, London, B.C. 
Subscribed Capital £4,000,000 
Paid-up Capital........... Geeccee £1,000,000 
Reserve Fund £840,000 

This Bank grants Drafts on the principal towns 

in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
States. Telegraphic remittances made. Deposits 
eceived for fixed periods. Terms on Application. 
JOHN CHUMLEY, London anager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 
40 Threadneedle street, E.C. 
Carita, £1,000,000. Svnscrisep, £500,000. 
Paiw-up, £400,000. Reserve Funp, £170,000. 
DIRECTORS. 


J. Howard Gwyther, Esq., Chairman. 

David Cahn, a | Max Rosenhain, Esq. 

Alexandre Weill, Esq. 

The Bank sells Drafts and buys Bills on the 
rincipal Cities in America and the Continent of 
curope, and issues Letters of Credit and Circular 

Notes for the use of Travellers. 

P, W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED), 


Interest allowed on fixed deposits. 


Banking Business transacted in and with South 
Africa. 


G. W. THOMSON, 


Chief Manager. 
Nos. 45 to 46 Threadneedle street, London, E.C, 


Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co,, Ltd. 


SUBSCRIBED CAPITAL - 
PAID-UP - - . 


Credits issued, Consignments of Produce for Sale 


received, Advances made on ee of Shipping 
Property—on Outward and Inward Shipments, on 
aparoved Local and Foreign Securities. Every 

ty given for transmission of orders to foreign 
correspondents. 


THE ECONOMIST. 


[April 8, 1899, 


~—) THE NATIONAL BANK OF ScoTLanp, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. Paid-up, 21,000,000. 
RESERVE FUND .. 


Uncalled, 24,000,000, 
-. &1,000,000. 


HEAD OFFICE—Ep.insvrex. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary. 


LONDON OFFICE-—37 Wicholas lane, Lombard street, B.c. 


JAMES ROBERTSON, Manager. 


BANK OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrice—4 Old Broad street. 
Paid-up capital 
PROBST VS DURE 6 oc ccccccccccccecccccsovecse 
Reserve Liability of Proprietors 


Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 


DEPOSITS received for fixed periods, on terms 


which may be known on application. 
DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital 
Paid-up 
Reserve Fund 


Branches—Rio de Janeiro, Santos, Sao Paulo, | 
Para, Bahia. Buenos Aires, Rosario de Santa Fé, | 


and Montevideo. 


Bills negotiated, advanced upon, or sent for 
collection. 


Letters of Credit Drafts, and Cable Transfers 
issued. 


London, 24 Moorgate street, E.C. 


THE ANCLO-ARCENTINE BANK, LTD. 
AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 

Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £15,000, 

HEAD OFFICE: 14 Austin Friars, London, E.C. 
BANKERS: Bank of England; London City and 
Midland Bank, Limited. 
DIRECTORS. 

Edward Bunge, Esq. Chas. E. Gunther, Esq. 
Sir Henry Cartwright. Auguste de Lantsheere, Esq. 
Henry A. om Esq. Sampson Samuel Lloyd, Esq. 
enry J. Norman, Esq. 
Branches at Buenos Ayres and Monte Video. 
Deposits received atthe London Office for fixed 
periods, at following rates:—For one year, 4 per 
cent. per annum; six months, 3 per cent. per 
annum. Letters of Credit, Bills of uxchange, and 
Cable Transfers issued. Bills payable in the 
Argentine and Uruguayan Republics negotiated, 
advanced upon or sent for collection. 


B, L. PHILIPS, Manager. 


THE LONDON BANK OF AUSTRALIA 
LIMITED, 


2 Old Broad street, E.C. 
Subscribed Capital 
Paid-up pikheeese 
Unealled, including Reserve Liability 
Remirrances made by Case to Australia. 


Drarts, Lerrers or Crepit, and Cirncutar Nores 
issued upon Branches and Agents. 


Bits or Excuanor on Australia NeGoriaTep or 
sent for Collection. 


Interxst allowed on Deposits for periods and at 
rates which may be ascertained on application. 


W.N. TOMKINS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 

Subscribed Capital .. 

PPT o00dc0 6 <onseecad de 

Further Liability of Proprietors .. 

Letters of Credit and Drafts—o 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout th United Kingdom. 


Remittances made by Telegraphic 
Transfer. 
' Bills Negotiated or forwarded for Gollec- 


| 4 
eae as Rete Date of every 


1,950,000 
£5,100,000 


throughout the Australian and New | 


| BANK 


THOMAS NESS, Assistant Manager. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY LIMITED, 


(Incorporated under the “ Companies’ Acts” and 
Registered 19th August, 1895.) 

HEAD OFFICE—1 Bank buildings, Lothbary, 
London, E.C, : 

CAPITAL subscribed and fully paid, £3,000,000. 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in ument 
ary and other Drafts, and issues Letters of Credit, 
Drafts, ard Telegraphic Transfers on its Branch 
at Johannesburg, as well as on its Agencies in the 


| South African Republic, in the Orange Free State, 
| in Cape Colony, and in Natal. 


Deposits received 


for fixed periods on terms 
whic 


may be ascertained upon application, 
JAMES TYHURST, Managing Director, 


OF CALCUTTA, LTD. 


Heap Orrice—Caccurra. 
Bubscribed Capital 

Paid-up Capital 

Reserve Fund 

Uncalled Capital 


DIRECTORS. 
Mr D, Yule (Mesars Andrew Yule and Co.) 
Mr H. R. McInnes (Messrs J. Thomas and Co,) 
Mr ©. C, McLeod (Mesers McLeod and Co.) 
Mr D. King, Manager (formerly Manager of the 
Delhi and London Bank, Ltd., . 

This Bank offers special facilities # home 
capitalists desirous of investing {unds in lodia, and 
is prepared to advise constituents in the 
and sale of a)l Indian Securities, y the 
Shares and Debenture Stocks of Jute, Cotton, Tea, 
and other undertakings. Securities received for 
Safe Custody on usual terms, and the interests of 
absentee shareholders represented under Powerol 

ttorney. 
" Deposits received on current account or for fixed 
periods on terms which can be sscertained on 
application to the Bank's London Agents, 

Messrs GEORGE YULE and Co., 
19 Great Winchester street, London, E.C. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1895. 
Capital Subscribed 
Paid-up 
Reserve Fund.........-+ «+++ .. 1,010,000 
Drafts payable on demand = Lan of Credit 
on Australia are issued by the London 
Bills on Australia negotiated or collected. Remit 
vabled. ; 
Depesits received for fixed periods at rates to be 
ascertained on application. | 
London Offices—18 — lane, 
bard street, B.C. 
awe NATHANIEL CORK, Managet. 


ESTABLISHED 1851. 
BIRKBECK BANK 
Southampton buildings, Chancery lane, London. 

TWO-AND-A-HADE. per — IN 

llowed on DEPOS. , repaya t 
‘ TWO per CENT. on CURRENT ACCOUNTS, $8 
the minimum monthly balances, when draws 
below £100. 

STOCKS and SHARES purchased and sold. 


IRKBECK ALMANA K, with 
actiiees. FRANCIS RAVENSCRO , Manager. 


BANK OF MONTREAL 


Established in 1817. 
. id-up,£2,465,753. Reserve Fund,£1,2525% 
— Paid vided Profits, £210,642. 
Head Office and Board of Divectenss MONTREAL. 
General Manager: E.8.CLOUSTO! aq. Monet 
London Office: 22 Abchureh lane, 
Right Hon. LORD STRATHCONA 
London ND MOUNT ROYAL, GCS. 
Committee: THOMAS SKINNER, Esq. 1, g, 
Undertake mone’ business a 
Canada, New! and the United — 
issue Sterling and Ourreney Drafts 


Financial Agents of the 
‘Boninna a eg, was 


—_—_——— 


———— ee 





